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Me  offer 

MOxNTREAL 

Gold  Bonds 

Payd  /V  Mnr<h.  jr<3? 

Due  Isl  ifarch,  VCD 

Priihtpa!  fi'ui  half-yearly  'tiler rsl 
eoufer'i  Id  Mar'h  and  Srpte»ihe:-\ 
payable  in  cnld  at  the  nficc  of  the, 

Cily  J'reciurer,  Mo'ilr'a!. 

Pnrd^  nta"  be  reffr'ered  nr  let  p'in- 
fipal.  Deooioinarinns :  $1,000. 

Price:  100  nn<l  interest 
yieldinfi  !y' 2% 

Bonds  an  ready  for  inonedhile 
delivery 

A.  E.  AMES  &  CO. 

lNVEST\tC.ST  SECURITIES  | 

EstabIt'Hei  t/>89  | 

TNANaPORTATION  BUILDINQ 
MOWTRKAL 


TORONTO 

VICTORIA 


NIW  YORK 
CMICAOO 


A  Great  Future  . 

Thf  .trenstth  and  importance 
of  the  Power  Induttry  wa. 
never  better  demonitrated 
than  now,  when  to  many  of 
<' the  leading  companies  are 
showing  continuous  improve¬ 
ment  in  net  earnings  and 
operating  conditions. 

We  have  been  actively  identi¬ 
fied  for  many  years  with  the 
financing  of  some  of  the  best 
known  hydro  electric  devel¬ 
opments  in  Canada,  and  as  a 
result  of  our  investigations 
and  experience,  are  satisfied 
that  the  prospects  before  the 
Power  Industry  were  never 
brighter. 

Let  us  submit  you  the  facts 
upon  which  we  bate  our  re¬ 
commendation  for  investment 
in  this  clast  of  security. 

NESBITT,  THOMSON 

and  Company,  Limited 
MONTREAL 

Teteata  Hunilton  London,  Ont. 


BRITISH  capital! 
AGAIN  SEEKING  | 
INVESTMENTHERE 


SATURDAY,  APRIL  1st,  1922 


Province  of  Ontario 

6%  Coupon  Bonds 


1 0C.  A  COPY,  $3  A  YEAR 


ECONOMY  AXE  !r== 
DID  NOT  FALL  1 1 
RELENTLESSLY!  [Montreal 


Well  Secured 
Bonds  for 
Investment 

YidSni  6%  f  9% 


We  bNy.  In  whela  «r'lB 
part,  iMRiaa  of  seoorities 
for  tho  **~~~-~*-*g  of  eer- 
porattoDS,  RsotUBipaUtMa 
aad  prariocM. 


far  tnrtahnmtt  List 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
Montreal  t  17  St.  John  Street 
Toronto,  14  Kina  SooM  East 
Onaoro.  Ceatral  Chaasbar* 


Listed  Stocks 
—A  Good  Buy 


'i^'hilf'  thp  market  value  of 
good  listed  securities  has 
declined,  their  intrinsic, 
values  are  in  many  cases 
unimpaired.  Some  of  these 
stocks  are  now  obtainable 
at  exceedingly  attractive 
prices. 

A  special  market  letter  to 
our  client.s  contains  a  recom¬ 
mendation  of  those  slocks 
listed  on  the  Toronto  Stock 
Kschsuigc.  including  leading 
Gold  Shares,  which  re.pre- 
Bent.  at  present  a  good  buy. 
A  copy  will  be,  gladly  mail¬ 
ed  to  you  upon  reqnefiU 


Grahan).Sanson&G) 

LIMITED 

INVESTMENT  BANKERS 

85  Bay  Street  37  James  St.  S. 

TOBONTO  HAMILTON 


Bingo  Gold  Mines  Company  Ac- ; 
!  quired  For  Purpose  of  Acquir¬ 
ing  Herb  Lake,  Manitoba,  Pro- 
I  perties  Issues  Prospectus — 
Others  on  Lookout  For  Fav- , 
orable  Opportunities 

(From  the  l.nndon,  Lnc.,  nureaii  of 
The  Finanrlal  Times. | 
l.ondon  That  British  capital  i.s 
I  again  tinning  to  (  anada  is  ovidenrpri 
by  the  publiration  In  I,onden  of  the  ! 
1  advance  pvosperfus  of  ibc  Bingo 
I  Gold  Mines, 

This  company  has  been  formed 
^  for  the  purpose  of  aegiiiring  the  pro 
perties  in  the  Herb  l.ako  disliict  of 
I  Norlbern  Manitoba,  some  twenty 
miles  hy  road  and  water  from  the 
Tfudson  Ray  Railway.  The  fust  dis-  i 
envery  of  gold  in  this  region  was  ' 
made  in  1914.  and  it  is  stated  ihat  i 
since  that  time  considerable  devrlop- 
I  ment  work  has  been  done,  partic*- 
larly  on  the  Rex.  .Northern  Manitoba. 
Bingo.  Kiski-W  ekiisko  and  Dauphin- i 
■  Pllizabeth  group  of  claims.  A  fa\-| 
orable  reiiort  from  Professor  .1. 
i  De  I.ury.  a  member  of  the  .Xmeriean 
Institute  of  .Mining  and  Metallurgi- 
,  I  cal  Engineers,  and  President  of  the 
I  Manitoba  branch  of  the  I  'anadian 
Institute  of  Mining  and  .Metallurgy. 

,  who  have  been  employed  for  several 
[vear.s  hy  the  Ontario  and  Manitoba  I 
I  Governments,  is  quoted. 

The  extent  of  the  Bingo  property 
;  is  about  seventy  aeres.  with  a  length 
!  of  3,000  feet,  and  the  company  will' 
acquire  an  option  over  adjacent  ; 

:  ground.  j 

rapita  ligation.  , 


Due  .  15.  10  I.'I 

I’ripp  on  V|ipli4-al  ion 


a  I’riis 


l.iiniici 


21  .^l.  ,lolin  ■»»rprl 

>!<  »  I  KKAf, 


C.r.K.  Bnilding 
TORONTO 


ANNUAL  REPOH? 


I  00  A  I  QT^O|fQ  ■w  sl.iie  I  i-'iwN  No-t  I’avs  Vgrcc- 
IbVwNL  O  I  V  i  meiil.  In  liopr  ,.1  |{i'ilio  ng 

!  Rail's.  I 

-  _  I  1 1  111  III  the  (Itiana  Riireaii  ei  I  ;>■  | 

Steel  of  Canada  Served  as  Mar-'  I'iiiancial  i  iiiies.)  j 

ket  Leader  —  Paper  Issues  ,  '  sini.aiion  wm.i,  m;  | 

i  Coming  in  For  Increased  At-  d.v.io,,  | 

tention — Public  Utilities  Con-  ai  imaw.T,  owing  to  the  cm  i  ,ug  ' 
tinue  in  Favor  —  Steamship  -luiv  n  of  ihe  rpecial  provision  m  im 
'  Affairs  Closely  Watched.  j  Rallw.iy  .Xet  <>f  inifi  cmpoweiMig  ine 

_ _  _  11(1, ltd  of  Railway  Commi.ssioni  r.-  to 

I  Two  financial  statemcni.s  w  hj<  h  ' I''®''’- *'"*''’*“1''“*'^*'''’ ■ '’oiu  of 
1  liavc  been  iiwtiitcd  with  much  inter- |  j”  Parllainem  ('slab- 

*  «»Rf  I'nr  u  tiiYir  Oiticl  rrmrlr  Ij'^ninK  niflXimUPl  TMtOf*.  ?hniil<i  this 


U‘st  Lora  considf'rahU*  time  past  mjoir  airixuniini  latt?.  Mioniri  this 

'  The  Bingo  Gold  Mines,  as  the  nesv  their  appearance  Ihis  week  Phese  j  I'i'ivisioii  be  permitted  to  ('xpire. 
i  company  is  to  be  named,  will  have  a  were  the  statements  of  .'^teel  com-  "bat  is  known  as  the  Crow  ,  .Nest 
iCupitalof  £  500 ,(H)0  sterling,  divided  pa  n>  of  Canada  and  the  Canadian  I  .Agreement,  of  IfdlT  w.'l  auto- 


I  Nominally  Mr.  Fielding’s  Esti- 
I  mates  Are  $l  1 1,000,000  Less 
I  Than  Last  Year,  But  Actually ! 
j  When  Items  Unrelated  to  | 

!  Economy  Are  Eliminated,  Are 

i  $11,000,000  More. 

I  _  ! 

n  x-|  (From  file  Offann '  Rnrenii  of  Xitel 

1  P  ct  J.l  y  I  I  inancial  Times. 

*  *  I  Gtiawa.— Afr.  Fielding's  e.ronomy  j 

j  axe  did  not  full  as  relentlessly  as  j 
ij  •!  J-  i  the  cniiniry  was  le<l  in  "Tpect.  The  I 

.tv.  Daiinin^  c.'iim.'ites.  it  Is  true,  are  $113.00(1,000  | 

TORONTO  smaller  than  the  m.a.in  estimates  of  I 

la.st  ye,ar.  hut  the  .saving  l.s  more  ap¬ 
parent  than  rea.l.  Thus,  of  what, 
.looks  like  a  \asi  difference,  no  less 
jihan  $st.000,noo  is  made  up  of  rail- 

- — - — .  ,  I-.  .  way  advances  ineaciipable  last  year 

■  iBB'RkRBM  _  ,  J,  I  but  unnecessary  in  1022.  Then  there 

If&Mtf"  OnEI  \lu  nii  I ‘'''’If'b'r  Bettlemcnf  Board  I-ast 
B  li  all  I  ■  ilIkIi  VlfRl  I  vear  the  vole  was  35  mlllioTis.  while 
■iniB.Wf  n  I  j,  millions,  a  dlf- 

0OT  H  BNT  IBII'FI  I  b’' f''!'-'''  7.1  millions.  Nobody.  > 

»  I  An  I  I  H  bow  over,  could  attribute  tfie  saving 

\#  I  riil  I  f  1  I  III  lo  economy;  it  Is  simply  a  case 

will  re  a.s  time  goes  on,  less  of  oiit- 
ftl  r  A  |t I  (PI  ATT  required,  And  as  with  the  | 

Igl  PUlV  11  I  t*  jtoldier  Band  Settlement  Depiirt- 

I  Ra  iiieiil.  so  with  .Soldier  Civil  Re-estah- | 

^  _ _  V  lishmenf.  l«st  year's  vote  for  this  | 

_  ,  .  department  was  considerably  le.sa  ; 

iinpany  lakc.s  Advantage  of  than  that  of  the  year  before;  this  ^ 

Marked  Improvement  in  Earn-  year,  for  the  .same  reason,  and  w  llh-  ; 

ing  Power  to  Clean  Up  All  relation  to  economy.  It  Is  j 

„  A  L  e  nearly  five  millions  less  than  last.  1 

Outstandings  on  Account  of  .Edition,  there  Is  a  decrease  of! 
Liid  Kailway  Undertakings —  more  th.an  two  millions  in  housing  -  i 

Change  in  Share  Capital.  "ru  a  question  of  economy  In  tho  j 

- - slightest  degree;  another  derre.aeo  j 

'be  improved  coiidi'u  iv  under  millions  on  shlplmildln.g  ae- | 

ioh  the  yuphec  Rajlwn  |  ie--,)  roiinl;  ahsenee  of  a  half  million  dol- 

at  ,S-  F>ower  Comprur  ha^  >'ii  vote  required  last  year  under  the 

ling  lias  re.siilied  this  MiaV  in  not  . I'PTiiperanre  Art;  and  of  an- 
V  a  more  faiorahl-i  other  half  million  required  last  year  I 


QUEBEC  RAILWAY: 


A  CLEAN  SLATE 


Company  Takc.s  Advantage  of 


Old  Kailway  Undertakings — 
Change  in  Share  Capital. 


Tbe  improved  coiidi'u,,-  under 
whioli  tJjc  Duetiec  Railwii.  I  ig.ii. 
Heat  A-  F*ow  ej-  Compaur  luc-  l(c<>n  ,,p. 
eialing  lias  re.siilieii  this  \,iar  in  not 
only  a  more  far  orable  reiiirf  in 


uv(.-,i.vv  .-.i-iii.is,  pHiir  01  <  aiiaoa  ami  me  i  anaoian  i  ■  •■(r-T-ni,.-,..,  n  ,  am.i,  ^  ,  . 

into  125.000  cmnulative  len  per  reni,  :  Opi,f,|.al  Kleetric.  each  of  which  i.s  '  mafically  he  restored,  bringing  into]  ..  '  -.1 

:  particlpaitng  preferred,  and  275,0(10  I  more  fully  reviewed  elsewhere  f<iv  a  large  number  of  commo- |  ,  1,,,  „?,,  1.'*' 

ordinarv  shares  of  one  nound  each  •  Idities  the  sealn  nf  ,  atac  „  riotn-,,  I  '  '  b  an  oiiu-tanding  matters 


ordinary  shares  of  one  pound  each,  (thi.s  issue.  '  I  ^bi 

j  Of  the  latter  212, obO  are  to  oc  is.siied  j  The  effeci  of  iliese  fiiianeial  .stute-  '  i  ar 
.credited  fully  paid.  26u,000  as  part  of  |  uients  on  tlie  iinestmeni  markei  was  ■  As 
I  the  purrhasp  c^sideration.  f(2,i)0(i  .as  ,  joteresting.  liai  li  statemeiil  was  in  'are 


Idities  the  scale  of  rates  in  western!  ;  an  ouusi.inniiig  matters;  >ot  Tlueh  of  rut, 

suite- '<  anada  iii  force  from  IK'IS  i.,  BUS.  |  Saguenav'R,ailwav  j!n'i  othofl'inVs  *'  result  Is  th.lt  when  all  of  j 

I  was  .  As  prr.-.eui  laios  in  western  i  anada  ^  The  anniual  report  which  is  lor  the  i  ao'oiuil, 

as  in  ;iie  —  l>ei  cent,  plus  .0  p,  ,  ''eiit .  |  ,,j„ nmnth.s  to  I leenoui.,,-  i  I'bni.s  which  h.-iving  nothing  to  do 


Canada  and  Australia.  The  other  .deficits  heing  very  largi'.  The  view 
directors  are  Sir  William  .Maxwell,  had  heeii  expressed  thai  it  Steel  of 
A.  Ewan  .Moore,  the  European  man-.  Canada  only  look  hack  oui  of  siir- 
I  ager  of  the  Development  Deiiariment  .  plus,  in  IbL'l.  what  it  liad  placed 
of  the  <  anadian  Pacific  Railway,  and  there  in  PH’u,  shareholders  wmild 
M'illiam  Hill,  a  well-known  English  'havi  iioUiin;;  lo  complaiii  of. 
engineer,  who  i.s  managing  director  As  a  main  r  of  fuel,  the  lompauy 
..of  the  .Midland  I'oal.  Coke  and  Iron  did  a  Idt le  betti  i  th:.n  ihis  II  pull- 
M'oinpany,  and  also  a  direetor  of  the  ed  iis  siiridiis  down  ovisr  340(1. uc'i 
Kingsbury  t  ollieries  and  the  Jiuui-  wliieh  is  (jinie  a  sum.  lull  is  less 
ton  Iron  and  Steel  I'ompany.  |  than  was  added  in  l!'2".  So  ib.at. 

.  There  will  be  a  local  Board  ofiovei  the  iwo  year.-,  the  toiiijiany 


tor  re  lucHons  In  r.iteE  on  <  i  riain 
coniinodit ies,  such  as  agricultural 
iniidemeiit.s.  cordage  and  lender 
twine,  luiilding  materials,  furniliire. 
live  stork  and  iron,  moving  tbom 
easlerii  to  western  I'an.ida,  and  on 
grain  and  flour  from  wesiern  loiasi- 
erii  (  anada.  llie  rnni|ian.\  hemg  there¬ 
after  prohibited  Irom  chareing  bigii- 


rates  than  the  one 


■«  thus  estab-  «'iide  hy  the  wbal  distiirhed  Ihe  Hoii.se. 


The  agreement  was  made ' >"k®^bpr  with  the  discount  .Meanwhile,  the  Hou.se  has  heeii 


Mana.gemcni  to  consist  of  ilircc  prat 


rurilicrmorc, 


tical  mining  men,  ope  ol  whom  will  .working  capilal  of  the  lompanv  was 


'  before  the  Dominion  liailw  aj  Hoard  I  r*'  '  "  "'"'nualioii  on  the  ope- 

J  '  i  .  ame  into  existence  hut  the  latte.- I  ‘'f’  U.luu.W..  .should  he  written  off  rations  of  the  Sales  Tax  Siime  iis 


he  I'‘iank  l.ec.  chief  engineer,  main-  lull  liiilc  imiiaired  during  ilie  year.  siven  aiiihorii.v  to  inter- 

J _ _ _  _o_.. _  !•  ...  .  •  ••  .  1.  Ifrv  fr.  nil  lx  itc:  r»r4»l‘ici/ir\^-  nnlil  I'M'I  : 


the  account 


I  weiity  -  three 


,  -  -  - - , . . ;  I  fore  with  its  nrovisions  until  I'llti  :  "  I">in'ed  Old.  however,  that  monih.s  ago,  il  has  hroiight  into  lhe;| 

If”.'?"®®  "‘‘J-  '  hiiadiau  I  acific  being  prohahly  actually  higher  |  ,  ^nl  uretion  w  as  inserted  .eerlain  sums  may  still  he  reali/.ed  hy  treasury  bt  million  dollais.  55  niil- 

Railway,  \innipeg.  ,ariual  purchasing  power.  .As  for.  for  three  ^  eompaiiy  out  of  Ihr  constnieuoii  lions  of  which  were  collecled  in  Ihe 

Seeks  InTesfnieiiis.  improvement.  ?!  ,  ,  neeess  .r  '  of  "le  (jnel.ee  and  Saguenay  and  the  .  alemlar  year  1-121.  Its  present  rale 


aetual  purchasing  iiower.  .As  for  !  "  beti  a  siihsection  was  inseited  ui 
book  value,  there  was  improvement,  i  Gie  Railw.iy  Act.  etleetivc  for  three 


the  eompaiiy  out  of  Ihr  consinieuoii  lions  of  vvhieh  were  collecled  in  Ihe  : 
of  ibe  (jiieliee  and  Saguenay  and  the  (Jilemlar  year  P121.  Its  present  rale  ; 


I  Ihe  share  value  being  the  highest  p,  >ears.  extending  to  i.  tl.e  "ooe.ssary  .  French' V'urreney  of  revenue  is  ahoiii  lour  and  a  half 


;iul  lioriiy. 

In  I'lIS  Caiiadiali  railw.iys  secur''d 
Ihi-ir  first  rale  in<  rease  nf  25  per 


;  Sir  Alexander  TToger,  chairman  nf|hi.story.  iiullioriiy. 

!  the  Land  Corporation  of  Canada.  ...i  l•,,l  vt  .l  i  .  Caiiadiaii  railw.iys  seciir''i 

Limited,  a  British  company  with  '*  Ihi-ir  firsi  rale  in<  rease  ol  25  pe 

hcadquaiters  in  London,  and  holding  ^  b-’  publication  of  the  smtenient  jeciit.  under  powers  ((inferred  by  tbii 
large  inveslnionts  in  (  anadian  real  "as  iollowed  by  an  a(i\anee  in  liie  j  Wur  Measures  .\et.  'I  iieii.  tii  main 
estate,  told  the  shareholders  at  the  pcice  ol  the  slock  and  ilu  f'-eliug  on  ,tain  the  in<  rea.se  vv  In  n  tbe  War  Mea 
annual  meeting  that  the  sum  m  their  streei  is  iliat  it  il  w(r(  once  .\i.,  |■^],:r(l  the  Railway  Boati 

books  representing  farm  lands  in  leasoiialTly  clear  that  the  dividend  I  ^.(1,.,)  tpp  power  above  oullineri 
the  neiahlinrhofifl  ol  Itepiiiw  wni;  vvouid  be  earned  beleaftei.  llie  slocK  I  v...  ,.,.1.  iv,.,  lU.,  wnc  e(«nt  'ii 


Tile  publication  of  llie  statement  I  under  powers  ((inferred  by  tb.e  i 

was  iollowed  by  an  advamc  in  Ihe  j  Measures  Act.  Then,  lo  main- 1 


Bonds,  bid  il  Is  recommended  lliai  million  ;i  month.  Direct  iiieome 
siK  h  amoiiuts  as  may  be  realized  taxation,  il  is  interesting  lo  note, 
sbould  be  added  to  tile  reserves  or  ('as  iiol  quite  so  productive.  In  the 


the  cminpany.  iliereby  strengtlienm 
its  position. 


[fiscal  year  l!i2u-j|,  (he  Husitie.ss  I’lo- 
1 1'it.s  Tax  broiK'lii  In  lu  millions  and  | 


annual  meeting  that  the  sum  m  their 
books  representing  farm  lands  in 
the  neighborhood  ol  Regina,  was 


'likely  to  he  more  than  lealizrd.  ami  company  would  c.'.pei  ieiiec 

'their  interests  In  Lumsrien  and  (  ra-  a'lvance  to  liigiiet  ligiiies  tli;  n  il 


ven  Town  taken  together  would  be  ('"bl  at 


In  some  vei"' 


closed  one  dav  at  a  net  prolil. 
While  the  directors  were  in  Can- 


quarlcrs  il  is  telt  that  impi ovemciil 
will  he  gradual  from  Ihis  forward. 


ada  last  year.  Sir  Alexander  said,  "k'  P"bHc  prclors  to  wail  a  lit 


they  kept  a  sharp  lookout  for  any 
possibilities  of  investment,  hut  none 
of  the  nuniher  suggested  to  them  ap¬ 
peared  suffieienlly  atiractive.  Tliey 
w-ere,  liowever.  continuing  their 
search. 

'I'hc  Canada  Land  Owners'  .Associa¬ 
tion,  which  tliey  did  much  to  create. 

I  was  doing  good  work  ami  had  re- 
cenily  hern  further  leeognized  hy 
the  Rrilish  Columbia  Government. 


NEW  OFFICE  BUILDING 
DOMINION  TEXTILE  CO. 


tic  longer  lo  make  .■^iiro 

The  tinancial  statement  oi  <  tdi.a- 
ditin  fJeneral  Eleetrii  miist  be  .at  - 
eepled  as  quite  favoiable  in  .spite  of 
the  tact  that  iis  piibl ir-.d ion  wa.--  fol¬ 
lowed  by  :i  decline  in  tbe  maikei  lor 
the  stock.  It  was  onlv  necessary 


sure.s  .Act  lap.ad,  the  Kiiilway  Boatd 
was  given  the  power  iibove  outlined, 
i  Vo!  only  was  the  2.5  per  cent,  it- 
j  (  r-  ase  r-Luned.  hut  |■u!■!.^]el■  incre.T-es* 
I  of  P-  Iter  cent,  in  e.-i.M-'fn  t.nd  35  per 
,  <ent.  in  western  Camid.i  were  gr.ant- 
ed.  The  iafter  have  s.m  e  Itcen  re¬ 
duced  somewhat. 

The  I’rog rcssiv e  I’aily  i.s  ben!  on 
obtaining  (be  re.loriition  of  the 
('tow  s  .Vest  .Agiiam-'iit  and  will  use 
all  its  itiRnence  in  Parliament  to  se- 
enre  th’:-  result.  Tlu-  latilvv.ay.s  will 
(huibiless  work  for  some  comiiromiac 
which  will  involve  as  litt.le  loss  as 


In  order  to  effect  this  ehaiigo,  the  ibe  liieome  lax  lti  luillioiis;  the  two 


audiUifs  have  made  a  recouimcniia- 
liou  that  s-ipplemcntary  leifitrs  i);t- 
Piit  should  be  ohiititied.  ;iniending 
the  pliers  pal'iit  incorporatin'-’,  the 
eompany.  relativi  lo  its  c.iipital  stock, 


by  eon '.  (fling 


■ominoii  sliare  M.iearow 


coinbiiied  making  :i  lolal  Sti  mil¬ 
lions. 

rite  B.'iiili  I’rtr.i'i  iiliuiis. 

'I'llt  Goveritnieiii's  ordei.s  to  pro 
set  IP'  :-'ar  .Moulagu  .Vll.'di  and  .Mr. 


not  laketi  vei'y  si  rl 


stock  of  the  eomiiaiiy.  which  is  iio'a  onsjv.  Political  opinion  is  Ihiu  tin 

•ressive  Parlv  is  bun!  on  shares  of  a  par  value  Oi  .$iuu  Covarnmeiii  Itad  to  do  :  fuo.  ibing  to 

the  re.loi  iiltoii  of  llie'^^cb-  >(Mo  luo.OOu  shares  vvitliour  jiiaiale  Progre;  sive  d'luaiid-  iorae  : 
I  Aglet  m"Ui  and  will  use  I bar  value.  When  this  don,  ami  took  Ihe  easiest  v.a;,  out. 
cnee  ill  Parliament  to  .se-  amendmeni  ha.s  hern  etfeeted.  tin  tadne.  ih.il  mm  li  wifi  eo'me  of 

isiii!  Till  railvvays  will  account  InvestmenI  .Ati.jiist ment  ait'l  jt  all;  ami  tlieie  P  no  t on I'l rnia l ion 

(irL  fnc  some  eomiiVoniise  Bond  Disfonnl,  can  bt  disposed  el  in  die  ;  a  ii..:it  ioini  I  story,  reatiiied  hy  . 


To  draw  on  siirpliis  to  tlie  extent  of  |'|•'Si'u!'’■  Ibe  qiiesltoii  will  have,  fai-| 


iipvvaids  of  S2uu,tiuu.  which  was  .alieaihing  eonsequemes 
small  matt(  I  lot  a  (ompaiiy  of  this!  ' 

size  and  paying  k  pt  on  p,  (otnmon  lUTCDkRI  OCMriJT  Pfl 
stock  Book  v.ilm  -  we  le  m-u.  than  I  in  I  Clin  L.  UClTll.ni  UU. 

selling  The  working  "  earned  $4.30  A  SHARE 

(roiitiniiefi  lilt  I’lige  7.)  | 

— -  -  Volk.  International  (  enjen' 

MiRhl  F  BF  Ui>  MTs,lf!!!  It  |  (  orporation  earu-d  I  i"  a  share  last 

BY  *1  i  R  I  A  ( I i  !i  O  C  I  t M  Iv -s  I  a et-r>v(i  1  |i g  to  p i  el im i na  i  y  t  e 

'ip'.ri.  ,,n  .32 1.1) ft 2  (oinioon  shares  out 


Will  Bnnc  Textile  ('ei)fre  of  (  itv  |o  ..  ,.  .... 

New  itfi.,  I  peje.  1..,-'  i,(  11  Jot 
I  ictorifl  Avtiimre,  inom  v  m..<|e  on  lie  .  lei  t  salf  ,,,  tl 

■|  he  I  lomiipon  Tr  xtile  Cfpupany  has  ,  '"'V  ''  is"  "e  ■!' .  lip.i 

completed  a  deal  by  vvFilrh  it  par  - 1  I.'  I'l  en,.llc  ;n,-  .-.-.i 

chases  and  will  shortly  enter  into  -'"'''l'  •<’  a  goiid  prcif  t,  »,ip  -'w  »  ; 
possession  of  the  biliMine  on  tlireor-'  •'^bort  of  "torks  ol  thi-  class.  (  e.'t.i 
ner  of  \  ietorin  Sejnare  ami  St.  .lames  I  were  expei  tcl  In 

Street  on  the  west  .side  of  the  square  |bown.  werr  up.  and  -toeks  cv  wei 
The  building  and  site  were  acpiir  i 'o  go  up  went  down  '( 
Pd  from  Ihe  Gault  Estate  at  a  price!  b^'-'C'S  have  not  had  ;pi  eaiy  time  o| 
vvhi('h  is  regarded  as  quite  fa' oratde ,  by  any  means.  Tlim  .-anno'  unde 


INTERN!.  CEMENT  CO. 
EARNED  $4.30  A  SHARE 


the  manner  above  sngge.stcd.  ;i 

The  auditors  tilso  point  out  that  | 
this  preposed  amendment  will  in  tin 
way  alter  the  aeliial  value  of  Ih' 
common  stock,  nur  alTcet  the  equi 
ties  whi(  h  it  ti  preseips.  The  share  I 
holders  will  veiuniu  ill  the  ;-attu  l''> -1 
tinn  and  have  the  s-ame  rightc  wpri 
referertre  to  the  properlv  and  -ain 
ings  of  the  company  as  at  prceeip.  j 

F.arniiigs  For  lejir.  /  I  ' 


an  (ittavva  paner.  that  .--tep  w  (  re  to 
be  taken  againsi  lli(  lu;id  of  ati- 

(('oiitjiilieil  (III  FiiKe  7) 

MAMMOTH  BUILDING 
FOR  SUN  LIFE  CO. 


The  gloss  earnings  troni  operaliou 
for  the  |i(  fiofl  ol  (  ighteen  months 


siaitding.  T  his  (  runpaies  with  $li.(i3  |  xvere  .$4. 1 2!i,  1 3h  iih,  of  which  $2.7.57.- 
a  rliare'  earned  on  2t'S,L>h  share.s  injg:fs;!!k  were-  for  the  period  of  twelve 
I'c.’u  Kigi  red  on  P'?u  eaitilalizafion,  nionths  ending  21st  rieeemhei .  PfJI, 
net  inf  oine  last  year  of  $  1 ,4.57. Sko.  I  being  an  increase  over  Ihe  (orie;-- 
aftep'  eharge-  and  taxes,  vras  rqiii- I  ponding  period  of  twehe  luontli!- 
valent  te,  $',.11  a  shaie.  |  ending  .31t;t  iFeeemher,  tl52u.  of  •$2e  ^ 

f'ffi' ials  regard  the  showing  a.si423.k1. 

.-atisfaetnry.  Expense  of  readjusting  |  The  eiperaling  and  rnaintenaiu  e 
an<i  ren'orP-.iiing  the  KpicKerhockerj  expenses  for  the  eighteen  rnoplli.s 
plan;  (e»  hving  it  np  to  Iniernational's  weie  .$2,1ul.x:!-i ‘i.’!,  of  which  S2.uTl,- 
.st.in-lard  w.-as  charged  against  third  d21>. 01  were  fot  (he  period  of  twelve 


fContliiiied  on  I’nge 


from  the  imrehaser's  standpoint.  stand  wh'  the  market  tailed  totnaak  gj.q  fourth  q'iartei  earnings.  Cement  u'onths  ending  .31st  December,  Ifif 
Ft  comprises  approximately  eight  "'b-*'  commission  houses  advi'  jtLg  ;-,i;,sir!er  s  ii;e  ’a!!y  fali.s  off  in  winter.  I  f  ( 'ontiiilied  on  I’nge  7) 

thousand  srpiare  feet  and  i.s  tin- j  b’ofit  taking.  Probably  this  was  . sJg  '■  — 

douhtpdlv  one  of  the  best  .sites  in  the! reason  they  did  not  go  down.  A  . 

city  for  the  company  .s  pnrp'jses  'large  short  interest  was  bui't  tit.  on  -  ”  w  « 

The  building  is  five  storevs  high  ‘be  theory  that  *  reaction  w  a  i  d,ie  I 


and  the  Dominion  Textile  Co.  win  it-  has  he 

self  occupy  the  two  lower  floors. ;  ^bx’nff'-  AA  ,th 
renting  the  three  tipper.  !  operations  to  al 

F'or  yeais  past  this  luiilding  lias  money,  the 

been  regarded  as  a  textile  eeiitre.  '•('Cf'l  to  work  < 


the  theory  that^^reaetion  vv  a  '  due 
and  this  has  he^^fche  sustainiii.g  in-- 
finenee.  AVith  ^■inerease  '  in  sl‘’  cl| 
operations  to  abov^  7(i  per  cent,  an  i  : 
easv  money,  the  hears  had  little  ma  | 
uria!  to  work  on.  .As  a  hear  argu- 


and  in  the  near  vieinity  are  loc.nted  !  tbcnt  the  coal  strike  proved  .t  (l.suia. 
many  textile  concerns  such  as  Can- :  fb'bive. 


adlan  Cottons.  Penmans  and  Alonl- 
real  Cottens  and  various  textile  agen- 


MAMTOBA  (  KI'DFT 

Ft MI.S  LXHUMI.D. 


It  will  naturally  he  tbe  iniencon  AA'innipeg- Manitoba  Govt  rnment'.s 
of  Dominion  Textile  (  ompany  to  rural  credit  fund  for  1022  is  exhaiuHi- 


Government  and 
Municipal  Bonds 

iioui^ht  — Sold  —  Quoted 

FVivatc  wire  connections  with 
Toronio,  Montreal,  New  York. 


erect,  in  the  not  distant  ffttiir* 


The  $.3,h00.fKi(i  provided  for  that ! 


building  which  will  be  a  worthy  addi-|  punKt.se  were  much  below  the  rc- 
tjon  to  the  many  and  splendid  edi-,  quirements  and  party  leaders  have 
t;ces  which  now  front  on  lue  ('(PiKc®  '  ag^iecvd  that  no  more  shall  be  voted. 

though  on  the  point  of  the  inien-|  The  operations  of  the  societicB  Are 
tions  of  the  eompany  no  information  ;  pipoefgft  to  Fu-  seriously  impaired 
is  forthcoming.  j  (jjjp;  y,.ar. 


Wood,  Gandy  &  Co. 

Toroatn  Traatpartatioa  BUg.  New  Y«rk 
Wiaaipag  Montreal  Lm4m.  Em 
IWephMc  Mala  RI7 


I  Mill  I  xIcikI  l’ri”.eiit  liiiililiiig 
I  lll'eilgll  Id  Millisfielil  SI  reel. 

t'olPiv’.  mg  iip'iu  the  pur.' lee  e  b.v 
'  the  ,'Suii  [,|fc  of  I  he  .'^ile  Upon  wltieU 
(he  pr(  selil  .  pleudel  edlfiei'  of  111' 

<  (Uilfciuy  j  eiiii  U  riK  led,  the  rum 
'  paiiy  (  (iruplet'-d  a  'leal  by  wliieb  u 
piliTlui'K  (I  111'  :  ;I"  iip'ili  wliii  b  iMi'v- 
(  liiireh  lui'V  -l.'iud-  .  These  two  ;,ile,- 
iid.loin  eai  b  rUhef  and  give  the  emu 
jiany  pu-sessioii  of  the  entire  hloei- 
oil  1  lorelu  ,  i(  1'  slr"el.  nm  lli  side 
tro'u  Iioiiiiiiion  Sijiiaic  lit  \lanstiePl 
ureei,  on  the  <  oruer  of  vvliirli  lattei 
•It  I  eet  ,..I  ,•  1,1(1-  K  u<>x  (  hiir'  h. 

'I'll'  ,'kiui  Lite  has  now  decided  io 
|(|(((•e((l  tile  (arliest  pos.sible  liui- 
luent  with  tlie  e:i!;. rgcnieiif  of  It.-- 
I  ,ure.seiil  iui-l  liug  on  the  corner  of  t/ie 
s'jiiaie.  The  (i(  luolitioii  of  Knox 

Chiircti  will  la  be.gun  immediately 
:ind  the  pf  :-(  tit  Sutt  Lite  Blltidim.. 
will  be  (  xie.'idi'l  SI)  as  lo  trike  in  tli( 
(tdire  l(lo(  I-  o'fer  lo  .Ma ii;ificl(l  street 

Tlie  extension  will  be  carried  on* 
ill  the  same  iin|ioKiiig  architectural 
style  a.'  that  vvliicli  chiirai  terises  the 
ju'esent  tuiilmifg  in  tact,  the  iiians 
for  the  present  huildins  were  origin¬ 
ally  drawn  up  with  this  ultimate  end 
in  view.  i 

j  The  extension  will  have  a  capaeity 
'  of  about  two-thirds  the  present  build¬ 
ing  and  so  rapid  is  the  grow  th  of  | 
the  company's  business  that  the  en¬ 
tire  accommodation  will  shortly  be 
required  for  the  staff. 

The  cost  of  the  extension  will  If 
well  above  a  milllnii  and  may  reach 
a  million  and  a  half. 


5y>% 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


Sescitsitibo 

<xmpOA«riarr  u^vrnBD 

OMtae*  MM  M.O«.  ■OMTWM. 


for  the  Battlefields  Memorial  but  j 
iiuuecessary  this  year. 

.Not  Much  of  Cut  ■ 


ithopuirhasp  c^hsuleration.  as ,  inter, 'sting.  Ead.  siatcmciii  was  in  are  2..  per  cent,  itlits  20  pm  j  ,  IHems  which  having  nothing  to  do, 

commission  for  guaranteeing  the  l  reality  niiicli  what  the  stieet  was  '  bialier  than  those  effective  before  the  j  indicat  u.,  iim,  tiv,  '  '’’'''with  cconomv.  Mr.  Fi^elding's  e.stl- 

stMvscription  of  the  preferred  shares,  looking  for  In  the  ease  ol  Steel  of  first  mci  ease  in  this,  the  dr.  rea.se  |  i  hk’  IP  millions  over  last  vear’s 

These  are  to  he  offered  at  par.  The  Canada,  the  general  feeling  was  that  will  he  subManiial ;  if  is  said  in  some  ' ,  'o  »(Mke  steady  I  „utiu  estimates  and  apnroxlmatelv 

proceeds,  less  the  £75.00(t  sterling  ,hr  cotnpany  woi.ld  fail  m  1021  to  -marters,  b(U.wr(m  twentv  ami  thirtv 7"-nm«s.  A  Pr^ater  j  gq*  over  last  aXl 

representing  the  cash  portion  of  the  earn  its  divi.Umds.  Any  other  to-  million  dollars  per  anniim  i  "f  "»<'  im'rease  in  oarii-Lxppnrtiiure 

I  purchase  price,  will  Ive  available  for  |  suit  was  baldly  possible  in  view  of  The  Crow's  Nest  I’ass  Agi-.u-ment  !  jast.  year.'  ^  jj.  perhaps  due  to  Mr.  Fielding 

development,  plant,  etc.  .the  fairly  lihcial  i.ite  of  dividend  was  euaeted  when  the  f'anadi.tn  Ra- ;  Fhe  stronger  position  of  the  ^  ),o  make,  no  claim  to' 

The  chairman  of  the  Board  is  the|H„d  the  fact  that  all  the  iron  and  |  ,  ifi,  Rallwav  sought  a  stile  dv  for  -’"^btors,  Me,ssrs.  B.  S.  evomunv.  F''nr  alti.eu  ,u  a  secl-on  ol  ; 

Karl  of  Hardwicke.  who  for  fifteen  steel  comi.aiwcs  of  the  riiitcd  States  ;  ,i,e  ruction  ot  the  line  through  I  ^“'’0  made  a  ptxvpnsal  Liberal  pr.'as  luive  been  shout-' 

years  was  a  mining  engineer  in  .  \^erc  shov  ing  ilefiriis--sotnp  of  iliese  i  the  Crows  Nest  I’ass.  It  ptov  ;ded  ^ '•""'P'’'!-'  accounts  ling  that  there  lias  heen  it,  saving  of  ,  j 


PROVTVCE  OF 

SASKATCHEWAN 

4%  BONDS 

ITLfE  |«rt  JAWJARY.  OW 


80.22  and  intereBt 

YIEI.DINO 

^.40% 

Canada  TfeusiG) 

14  KING  JT  CAST  TORONTO 

Hume  OioFim»«J.R.NrTciicu. 
Ceiv  Flmtauf*  N?r  Bo*»d D«py 


o.r  .  ( rtain  i beading  of  Investment  iVl-  ,„iiii„ns.  the  ‘  l-'inanee  '  Minister  i 
agricultural!'’”’’'”*'”’  '^'did  Discotini.  vvhieh  .  f,.;,nkly  admitted  lo  the  House  on! 
,111(1  binder  I  'be  value  at  which  the  in-  [Monday  that  he  was  not  |)r,?lending 

=.  furniliire.  'e-siinent  in  stock.'-  and  bonds  of  Hie  ),;,d  hccii  ti  s<iving,  “We  have  I 

tv  ing  t*i om  *  Saguenay  Railway  and  lbe:ii,>ver  claiined  to  liave  effected  eco- 

da,  and  on  I  '(‘(^C('  ‘k  .'leganlie  Railway,  in  i  noniy  ,''  he  sttid.  It  was  a  coiifcs-  ; 
let  11  1o<asl-|  b.alance  sheet  ot  .lime  2filli,  Ifi2u,  sjon  crcdilatde  to  the  Minislor's  hon-  I 

he,  ng  there- between  tlie  cash  csly;  hut,  seein.g  that  the  supple-] 
loinu  iiioi,-!  I'eecivcd  tor  Ihe  sale  of  tlie.se  rail-  lueiiliirics  are  still  lo  come,  il  somc- 


ClranH  I'l  itnk  Par.ifir.  3s  atiH  4s. 
r.ifv  of  Vancouver,  Nov^ 

1924. 

i'.ity  of  Vanroiiver,  4H‘s,  June 
1928. 

FREDERIC  H.HATCH&CO. 

74  B'wv, 

Batten  (ihicege  Philadelphia  Pitithurgb 


To  Dealers  in 

FOREIGN  EXCHANGE 
AND  FOREIGN  BONDS 


yiyE  are  desirous  of  e;(tending 
our  Foreign  1  nve:'Vtment 
.Service  Ihriiughout  (,'anada 
and  invite  inquiries  from 
ILiiiks  and  Dealers  in  Foreign 
Securities. 

Details  of  our  Sen  icc 
scut  on  rci/ucst. 

I ORI'K.N  Itr.l’.Mt  IMl.M 

Robert  C.  Mayer  &  Co. 

INVBQTMBNT  banker* 

Fquttable  Bldg. 

New  York 


Canada  *s 

Banking 

System 

\  nian  •  in  •  Ihe  •  street's 
view  of  (he  Canadian 
hankioK  syslem  and  the 
reasons  for  his  eonfi- 
donee  in  it  is  printed  in 
(lie  eiirreiit  nnniber  of 
InTestment  Hems.  Other 
articles  iMinally  interest¬ 
ing  to  investors  appears 
In  it. 

Write  for  n  copy. 


CORPORATION 
L  I  M  I  T  K  O 

moktreal 

r«nnM  Haiifu  tiuJahn  WlnnlM 
n»n«ou«»»  New  Yerfe  L^nAM,  En* 
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THE  FINANCIAL  Tl 


MONTREAL,  APRIL  1,  1922 


R****  '  0 

of  Ufii 
(ih  KiAiiil 


Deposits 
e1i»*wh^r« 
than  in 
Canadi 


t'apitftl 
Aut  horiifiil 


Total 

l.iabiUtins 


Capita! 


Capital 
paid  np 


C'anafia 


S 

•JlM'flO.ftOO 

10.000000 

O.OOO.Of)*') 

;..0fH).t)D0 


5 

!  ii:.A70 
•<>0,7*)f> 


22.000.000 
♦1.700  000 

:».oo(».ooo 

4.000.000 


7«.US.4V: 

:0.7.S0.00b 


:{.0Ji0.42l 
I  114.^36 


SO^.O.'il 

•JOI.MO 

100.2:0 

It: 


4ftl.213.2<>0 

100.W0..3.31 

6i.sio.:oj 


rv6*i'*.3^T 

7,n-*i.A.T'> 

3,:t\7SI 


I*  004.011 
5.Q77.240 


45.202, 0, *7 
41.«1i'.2p^ 


5.000.000 
15.000.000 
A.OOO.tKW 
15,000  000 


2  000.000 
10  500  000 
0.000.000 
b.OOO.OOO 


100.000 

j.-oo.n.v) 

l.iOtt.OOO 
6  <100  (1)0 


150.00) 

73.X.U 


oj.iti.ot): 

I27.4:'^.2s: 

3.5.0«*1.10, 

l!s,2O.*.i0! 


IP'VO').-) 

!.'7'..si'i 


w:^510 
ti.oi"' 
.  >00.3.56 


'Hrt.OftS 


1.'’',000.t)0') 

•J0.400.000 

6.000.(100 

r*.o'.»o,oi)o 


15  OiXI.OOO 

•jo.ino.ooo 

7.000.000 

i.SiO.OOO 


•|1  su  631 
ii:spo..'^6s 
523.605 


10  5Ah.(V>0 
|(»/*.5K.70l 
8^1.604 
J10  501 


.'ii54.i;61 

666, sn 


.104.1.30 
,504.731 
460,54< 
:n  t.57 


i:  71'  Oivi 
|.i  7tA.2.50 

J,3n3,03: 


17  140,0.)' 
n.107.4‘,4 

•j.r.Totn 


1  OOOtKiO 
■3  OOO.OOO 

v.oon  m 


t  00)000 
4.00(1  001 
:.00;>.000 


;•  mxi.ooo 
4  00)  000 
.  500  000 


Maniij  ril 

lIocbnlHM 
liu  peril! 


•Ml  ^6,4 

.n::.lJ2 


1.605,66; 


1  oil 

.5  OP  f>03 
U».p5,9lu 


:23.12> 
.’15  6M 


.5.000  000 
OiX) 

1,000,000 


0;)0  000 
.286  600 
655.700 


1  0.50.  S  .'ft 

i.jsj  000 

.>2t.-560 


.5.50  non 

.'ilH)  IlK) 
::.>.0;)0 


i:.o'o:i 
11 1VS.66: 

l.J01.:>.- 


ft  O.M 


tJA  Oft 


IS  354 


100,07.5  000 


lop.ti:  JS) 


3.519,0’ 


.370..542.6')S 


^:'i‘‘46.oi3  i':.6>66  ro 


5.56.01S 
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International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

I  ESTABUSHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

MMir^  I  Total  Anau  ia  Exreu  of  ^SOO.OOO.OOO 


GREAT  VICTORY 
FOR  FEDERAL 
RESERVE  BANK 


National  Bank  Dividend 
Reduction  Followed  on 

Sharp  Cut  in  Reserve 


January  Bank  Statement  Showed  Difference  of  $2,000,000  LeMj 
i.iijjjrk.-.;  •»  Compared  With  That  of  December,  Whilst  Drastic 
I  Dcci.6i(m  l-a|ely  Hand^  Down.  Changes  Also  Occurred  in  Demand  and  Notice  Deposits  and; 

!  in  So-called  Par  Clearance!  f,..  j 

j  Case  Gives  System  Wide  _ _ 

Powers  in  Connection  With,  'fjjc  annouiic*'m''nt  thjd.  the  di\l-  .iiistms  tliemstelvps  to  meet  a  sltiia- 

FuU  Face  Value  of  Checks  (Jend  on  the  WaiKtue  Nallonale  had  tioii,  and  tli^  reddetion  in  the  Rest 

D'*posited.  !  hern  halved,  cuttiiie'  the  rale  to  (j  Account  coiil(J  hardly  fail  to  be  fol- 

I  I _  J9.C.  from  the  previous  rate  of  12  pc.)  lowed  by  a  reduction  In  the  distrlbii- 

!  Atlanta.  Accordinc  '"lo  local  lesal  ,  «"  ,  “o"  ^shareholders. 

'auniorlti('s,  ihr  decision  lust  handed  "hf’*'  it  was  fully  ex- |  Kor  the  same  reasons,  the  an- 

I  flown  l»v  hifl'^n  H  H  Fvins  in  thp  T>f‘<'toa  that  i=omo  MUfh  action  woiila  noiinconicnt  yf*strr(iay  of  a  new  of- 

r  iit(^.l  s;  tc.:  f„,;  i  follow  the  sharp  <^han«,^s  refleeted  feri,),,  of  stock  to  shareholders. 

jllcoiKia  in  the  so-called  I’iir  clear-  the  January  statement  of  charter-  amounting  to  Si .uuo.OdO,  occasioned 

i  ance  case  has  itroven  a  8'reat  victory  no  surpri.se, 

I  for  1  lie  I'cderal  Reserve  system.  The  j  ‘he  .Tanuai-.'  B^uk  siatomen  I  j^ome  of  the  ch,".ii«rs  alluded  to 

ease  in  ritieslion  urew  out  of  contro- |  ^Appraiance.  tho.se  v.ho  h-'id  above,  in  the  January  statement  of 


'  versies  between  IhoFoAcr^l'  IT^Vrv'e  '  •'(‘Howine  as  closely  as  possible  'Bank^-wUI  ■b^'  bmnd  hi 

Rank  of  Atlanta  and  various  banks  ^  *n  (onnec  mn  wi  h  follovvint:  table  of  comparisons: 

which  3V  ere  not  members  of.  the  Fed-  , 

If.  *  8  1  }  not  0(1  fhal  tno  ro.scrvo  of  Inc  bjink  iiwmmvi 

!  V^  1  u  1  c  horn  rut  to  -$100,O0ti  from  tin;  >.  fir.*  Ml  ''■iP'  Ulaiioii  .  .  *  I  .'.n  r..  IT.'i.'V*) 


vorsios  hf’tworn  the  FVdoral  Ronorve 


Fhfiriorod  Bank.i.  will  Ik*  found  in 


I  which  wore  not  memhory  of.  the  f'od-  .  ,  *  \  M^P  tu^  k  ial 

,  iA«  noted  fhal  the  ro.scrvo  of  ihc  bank 

U  ral  Ucserve  system  and  ’’h’eh  Uis-  ^ 

!hked  havine  to  p.-.v  .$2,100,000  shown  as  at  D.Teml.er  1st. 

upon  them  in  rash.  Some  months 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Canada  plareri  the  lieadsiuarters  of  it.s  Foreign 
Departmtjnt  in  Montreal,  bwauge,  at  thi.s  jioint  it  is  he.'t  able  lo 
aerre  Canadian  biisinesf  men  in  foreign  trade. 

This  location  and  iwirate  wire  con.nP''tions  between  branches  in  .New 
York,  Montreal,  Toronto.  Winnipeg,  .and  connections  with  ^  ancotiver, 
enable  ua  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  oontinual  operations  in  the  exch.angf  in.irkets  of  Canada, 
the  United  Statee.  Great  Britain,  and  world  cenlres,  weare.nbleat 
all  time."  to  handle  international  exchange  .at  clo.«€8t  pos.^ible  rates. 


[ago  a  teehnieal  viefory  was  won  by 
.these  li.inks  against  the  Federal  Re¬ 
serve  n.ank  and  the  derision  war. 
realfiriiiod  by  the  Supreme  (  ourt  of 
'the  Fiiitcd  Slates  in  an  npiiiioii  des- 
I  eribed  by  some  as  a  scathing  rebiihe 


>.ftr.*  Ill  ‘'•ir'  Ulaiioii  . 
rsFil.  litip  I A.tMiiiiif n  <  i'i\  i 
I  '  inuji'l  vl*flb 

NUiih-f  d«’i».  t  . 

1  »•  posits  rejyoo  1](  rr- 


'of  llie  Reserve  system.  Manifesi 

'Ihc  former  case,  however,  wa.s  not 
j  on  the  main  issue,  hut  related  to  cer¬ 
tain  method.s  employed  by  Reserve  ~~~~~~ 

I’oiinks  in  collociing  rhecks.  It  was  ld'of*| 
'  K'manded  to  ibc  lovver  court>  in  oi-  l-Xti  J 
dor  1(9  be  tried  on  it.s  '  merits,  and 
I. lodge  Kvans  in  banding  down  a  de- 
;cisionjiow  finds  that:  ______ 

Resei-i,(.  Banks  are  empowered  lo  ~  ~ 

laeeept  any  and  all  checks  payable  on  1 
.  iiresentation  when  deposited  with  'i  V’' 

ill, .0.1  for  collection. 

('hecks  nmst  be  collected  Ity  ihc 
iltanks  at  par.  Federfd  Reserve 
i  banks  ai'c  not  permitted  to  accept  in  ;  ‘Up  i 


the  previous  month.  x,,,),'..; 

J  •  I  Other  sharp  ehanges  -w  ere  observ-  i,.  posits  oisooi).  rr 
'  ed  ill  the  re(iurfions  in  the  eireula-  i '•■ao-.  •■'■n'rsi  ?oi<i  i, 
fion.  in  the  balances  due  the  Dotnin- j 
ion  Government,  in  the  demand  de-  CbII  Pi.Tnrt.  Catiada. 

1.-  posits,  and  notice  dF*posiis.  as  well  'UinHfi 

.as  in  call  loans  in  (  anada.  •  rUs'i' ' 

.Manifesily  the  directors  were  ad-  Total  liabilities.  ! 


Earnings  Canadian  Banks 

Well  Maintained  Last  Year 


THE  BANK  OF  NOVA  SCOTIA 


Established  18J3 


accept  anv  and  all  checks  pavahleonl  ..  f  iinmial  report  of  .  anadian  chartered  bank  insti- 1 

lire-scniation  wben  deposited  w  ith  i’Phca ranee  it  is  found  that  the  earnings  of  the  bank.s  j 

Ihcin  for  collection  Canada  wci*'  v. rll  siif;t;niK’d  flnnnt  the  eventual  pciTod  covered  mainly  i 

Checks  must  be  collected  by  llic  r  i,  .  i  i  i  j  i  ic  l 

banks  It  pai'  Fedei’ol  Reserve  eharteied  bank.s  in  (anada  until  recently  was  Ik.  | 

^  I  _  I  |,;nk3  are  not  permitted  to  accept  in  ,  ''■^•'‘orption  of  fbe  Alercliants  Bank  by  the  Bank  of  .Monrrenl.  iTm  , 

T  Tf-%  f/'X-f'*  OVTCIClCI  I  itavincnl  of  eliock.s  depo.sited  w  iih  | is  rcdined  lo  It.  Beginnin,g  with  the  .Molsons  Bank,  the  fiscal  i 

UmOIl  JDallJV  Ol  I  ,bem  for  eolleclion  an  amount  le.ss  i  "hich  tnt l.s  on  .September  .puii.  Iwelvc  of  the  banks  end  the,,  I 

mail  the  full  face  value  of  tliel  ...  I 

I  Without  exception,  the  earnings  reported  by  :ill  these  banks  were  : 

(iiicii  Bide  I'oiK'rs.  -  ‘  tbaii  dnrine  the  previous  year.  Without  e.xeeption,  also,  the  eani- 

Tn  collectin''  checks  (leposited  viere  altogether  gatislactory,  and  the  .standing  of  the  lianks  was  ex- 

vvilli  ihcin  the  rmvera f  R(3servr  hank.s  etiptionally  good,  in  view  of  the  diffh  ullies  which  have  to  tic  snrmonntccj! 
are  empowered  to  adopt  any  rcarkon-  ‘Itiiing  the  twelve  months  included  in  the  rei>ort.s 

aide  measure.  A  I'cderal  Reserve  Banks’  T.nriiings,  ^  i 

hank  nin.v  send  cheeks  to  the  drawee  f'ollowing  i.s  a  compp rative  rJateiuent  of  the  earnings  of  the  tianks  :  -  i 
bank  dire(>ilv  foi'  reiiiittanee  through  iianK-.  v<aj-«n(i.8  iim.i.i.g.v  l•,(•.  ri»\.  .oa,-.  fc, 

tlH.  -nails  (dcolhT, ions  without  cost  f-  v:; 

ol  rxchijnsi'.  It  llie  (lrii5vrf'  bjiuk  no>ai .  \r..  ;;i».  uiji  ki.nm  ^  ji’ii;  j 

lefii.ses  lo  r.'mit  without  dctluclion  ' ''ominar.-o .  n,..,.  tii-.'i  ;;.i |l•..1.!7  .'n.::  :;.:;i»i.24;.*  gj.iHt 


are  empowered  to  adopt  any  rcarkou- 
alde  measure.  A  I'cderal  Reserve 
hank  may  send  cheeks  to  the  drawee 
bank  directly  foi'  remittance  through 
liie  mails  of  collcciions  without  cost 
'of  exchange.  If  Ihe  drawee  bank 
i  rerii.ses  lo  r.'init  without  dcdiiclion 


Capital  ....  59, 700', 00) 

Reserve  Fund  -  -  -  Si 9,000,000 

Total  Assets  -  -  -  S225,000,00J 

general  office  -  •  TORONTO,  CANADA. 

H.  A.  Richardsar-.  Central  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  SUect,  E.C.  2. 
Collfclions  made  at  loiveit  rales  and  returns  promptly  remitte.i 


ESTABUSHED  1B72 


of  the  cost  of  e.xchange  ii  is  m  the  J'V:'’,; .  v"'  ' ''"j.kjg 

)iower  of  the  sevoral  l  edera!  Rc-  iio.-heiags .  .n-o.  .30.  i:.2I  t;:;o,rM.2  i.-,.::  utK.::;!.  i«.j.-, 

sene  banks  lo  employ  any  proper  I'ominioii  . .  t,.,.  so.  1921  m2'.  I'l  t.k.;.-,  i.ic.i'ii  22'(.'.  1 

inslrnmenl.ilily  or  agency  to  colleet  J"'*,  f''”"'*  .  3]'  '[![;'  '-'1'!  *7'  2.327,1(2  ‘2(,(»( 

the  cheeks  from  Ihe  draw  ee  hank  jiaimUo,, .  rvb.  28.  1322  8.-.n  (-,72  I7  (ii  vss  .us  |9  2(.  ! 

and  it  may  legitimately  pay  Ihe  11c-  , 

cessary  cost  of  this  service  ' latest  report  lo  make  its  appearance  was  that  of  Ihe  Bank  of 

Collection  of  chock's  is  not  render-  which  in  cvei-y  way  corrospomled  to  the  character  of  the  hank¬ 
ed  imlawful  hetausf  among'  Ihe  reports  which  preceded  it. 

(becks  handled  two  or  more  of  them  .  ft  tuav  be  observed  that  onl.v  eirvm  hanks  appeal  in  Ihe  above  table, 
may  be  drawn  on  the  same  bank.  It  of  'O''  twelve  vvbieh  end  their  fiscal  years  in  Ihe  imnod  mention-  | 

i.s  a  legitimate  feature  of  the  clear-  •'“’Ok  is  the  Weyburn  Srennties.  w  hich  ends  its  year  on  i 

iiig  bonsc  function  of  .a  Federal  Re-  ot.st,  Ifi2l.  btit  the  annual  report  ol  which  is  nol  at  hand.  A.s  the; 

.serve  bank  to  publish  a  par  clear-  oarning.s  of  tbi.s  bank  were  bui  .Bi2.22b.  or  ll.k  pc.  on  capital,  in  the  ycarj 
.mce  list;  that  is,  a  list  of  banks  on  '''''ored.  [ 

which  checks  arc  drawn  that  will  he  percentages  .shown  in  the  table  allude  to  the  ratio  of  profits  to  j 

collected  at  par  by  fbe  Fedeijil  Re-  oaitifal, 

serve  hanks.  But  tnasmiieh  as  a  toi^ds  of  ihe.  earnings  shown  above  comiiare  a.s  follows  > 

eoneliision  may  hr  drawn  from  the  |  Fast  liseal  pet  iod  .  .  .  .  S1!»,,  j68.1Tt>  , 

annearauee  of  a  bank's  name  on  the  rre\ious  iiscal  period .  ■Jf.oflti.tilT  , 


WHAT  are  you  soing  to  do 
with  the  $5.00  in  your 
pocket  ?  Are  you  looking  for 
a  place  to  spend  it,  or  a  place 
to  save  it  ?  There  are  hun- 
dred.s  of  places  to  spend  it.  A 
Bank  of  Hamilton  savings  ac¬ 
count  is  a  good  place  to  put  it 
if  you  want  to  use  it  later  on 
when  you  have  a  real  need  for 
that  $5.00  and  many  others, 
which  you  can  add  to  it  if  you 
will  only  do  so. 


cd  unlawful  lietause  among  the  '  ''  , 

(  becks  handled  two  or  more  of  them  .  .  ff  observed  that  1 

may  bp  drawn  on  the  sam(5  bank.  It  of  the  twelve  vibieti  ( 

i.s  a  legii.imate  feature  of  the  clear-  7^ 

jjig  bouse  function  of  a  i’cderal  Re-  ffee.  .,1sl.  I  '-’k  hu'  t'le  annua 
.serve  bank  to  pul.lish  a  par  clear-  "/  '‘V" 

.ince  list;  that  is.  a  lisi  of  banks  on  (otal.s  will  not  he  q 

which  checks  arc  drawn  that  will  he  j  percentages  shown  1 
collected  at  par  by  the  Fedeijil  Re-  cainfal, 

serve  hanks.  But  inasmuch  as  a  I  he  totals  of  ihe^  earning 

eoneliision  may  he  drawn  from  tho  |  Fast  liscal  peiiod  ...... 

appcaraucc  of  a  bank's  uamc  on  the  |  rrexious  iiscal  period... 

par  list  that  it  agrees  to  remit  at  par  .  „  ,  . 

jor  has  .a.grccd  lo  enter  the  par  eiear-  j  Redueiion  111  earnings 

ance  system  such  lisI  should  not  in-  ; .  . 

dude  the  name  of  any  non-mcniher  I  nniTICIJ  Dnkin  CAI  C 
bank  iialr.s.8  such  nou-member  bank  I  Dill  1 1011  DUnU  OHLL 

■  In  the  inauguration  of  its  jiar  i  AND  STERLING  I 

dearance  system  the  I’rderal  Re-  |  _ 

serve  bank  of  the  Atlanta  district  v«...  v...-*-  r>..r.L„.  ,  v,;.,. 


AND  STERLING  FALL 


no  need  of  further  supjiort  of  sterl¬ 
ing  r.xcb  iiige  at  present.  ■  Kxch.nige 
of  dollar  notes  for  sterling  obliga¬ 
tions  has  lelicvcd  her  of  the  nct  es-  j 
sity  of  buj  in.g  (loilar.k  at  a  period  of  1 
the  year  when  trend  of  market  is' 


inc^tv.iT'  '“‘■’“V  New  i'ork.-Bankers  think  selling!"'^  ’rend  ol 

jwas  not  mspiied  by  any  ulterior  pni-  Ameri- 1  "'^'mally  against  London 

pose  to  coerce  or  ,n  ure  uon-mcm-  ^  ,  - 

[bci  banks  winch  rrfu.MW  to  rem  t  cent  decline  of  sterling  from  .?t.i:tr,.  Vri’OLNT  FIMH .  TRE.AS 

.at  pat.  Ihe  charge  that  he  ter-  These  bonds  were  lar.gdy  obtain-  >.\TIO.\.\L  R.\> 

irral  Reserve  bank  at  Atlanta  v3onl.,'l^^  conversion  of  I lirec-v.N'.r  '  -  -  - -  - 


cent  decline  of  sterling  from  .'i!t.F'l'’6.  I  P  I’ltBT ,  I  RPHSI  RPK  ; 

These  bonds  were  lar.gdy  obtain- 1  >.\TIO.\.\L  R.\NK 

cd  throiLgh  conversion  of  lliree-ycar,  At  a  meeting  of  Ihc  din ct.ii'k  nfj 
dollar  notes  of  Ihe  British  Govern- i  tim  Ran<|ne  .\8.tionale,  the  Uou..i:i- 
ment.  issued  here  in  Noveml.rr.  Fili.t.  j  ro'.)  .N'cnl  was  elected  a  (llrt''  t>>r.  i  o-| 
and  coiiveriible  into  pc  national  plaeins  Napoleon  Lavo.c.  who  vva^l 


laccnmula  c  checks  ,.p.9.,  country  ot-  ^  „  'tlm  Br  ,  sh  ^v^  n  the 

^non-memher  hanks  until  they  .'.jadJ  i„  November.  FH!,..  cob  -k-'v"  wa;  d^  cri 

I.'irge  amoun  .and  then  cause  them  |  p,.tible  into  .I  pc  national  pacin«-  Napoleon  La 

I  In  be  presented  lor  i>a  vmeii  over  tho  u  j  ('‘e,  iii„  .xaimivim  i,a 

1  counter -o  .IS  to  corand  thf  ivlaintiffs  ^^>'''  f"''i>rrly  .general  manage.- 

't.rm!.intain  soNn^rensh  r  ""'  '"5^ 

[vaults  as  to  drive  them  out  ot  busi-  ,  ’ 


Money  Belts  . 

'TPUE  e4d  way  elf  carrying  your  money 
^  w  gtmi  in  a  bek,  when  travelling, 

Bna  ndliier  me  advantages  of  safety 
nor  comfort. 

QXJR  TravnOer^  Cheques  are  pay- 
Mbh  Otify  to  your  <^er,  can  be 
caclked  promptly  in  small  amounts  for’ 
vow  immediate  requirements  and  take 
little  space  your  podeet.  Try  them. 

«74 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


LA  BANQUE  NATIONALS 

Toiindc'J  in  1S60 

THE  OLDEST  FRENCH-CANADIAN  BANK 
HF.AD  0rU<  E:  QI  EBEC,  P,q. 

•*iir  oi:  liranN'h"??  in  t!i<»  rrovlnoe  of  off^r  lo  thi  Dub!l‘:  unppj'*silonc'l 

for  th®  prompt  rol!fr*i.:>n  of  jjFconniy. 

Correspondents  throughout  the  world 

nOAFU  Of  lURKtTOKS 

lltT.S.  LiK'J.  F7.  AMIOT.  M  l^.A.,  r'rrvirlr.nl  of  thr  L>omiiii*‘!.  Coryct  Co 
J,  H.  lORTlKR.  \itc  rrp'*i»!p’ni  Ctnriai  Managti  of  1’.  T.  l^ogarc.  I.ter. 


SlU  )a:‘)  (iAUNKAU. 
A,  N.  1'R0LI:T, 

.NAT*. 

A.  u.  r»i'ri:K«(. 

.\AZ.  lOK’lTKi;. 

J.  I.  i..ALnF:nTK. 

C.  K.  TAS^fllKHKAt*. 

N.  I-ANOIK. 

iiENur  i»€sKivii:riK.«, 


Dtrerlor^ 

ri'ocidppt  of  (jprnra’j  Ltrr.. 
of  \ 

I'rv'.yiflpnl  Ror’k  Cltv 
It*  M^t  -'hn  nt , 

I  .t'athcr  MBnufaotnr*’'!’.  « 

Manufacturer  of  K’lr^.  <j;iob*>r. 

Notar:  Profl.  F7av*‘'rn  Canada  5JtCfl  ^  Ix'Ml  orKa. 
T  »ir«*i  tor 

tff'nfia'.  Manajrr, 


~lkiHEBMIK>CiUUI»- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


[  MONTREAL  OFFICES 

I  rranapartatioo  Daildlnj^,  cor.  9t.  James  anti  S(  Francois 

till  OotaHo  Fait*  cor.  PaYldtion  Strict 

i' or.  Sf.  l-airrrnrf*  Rotil^^ard  and  >foufit  Ro^sl  Arenur. 

131$  1fcUla(toa  Street,  Verdun. 


Helping  Your  Business 

Keep  your  busines 
Bank.  You  will  f 

:i--  ...Is.!. 


Keep  your  business  account  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel^, 
and  competent  service,  and  adequately', 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  manager. 
You  will  find  him  interested. 


t  riE» 

DOMINION  BANK 

HEAD  OFFICE.  TORONTO. 

LO.NDON,  ENG  BRANCH.  73  CORNHILL.  F..C 
NEW  YORK  AGENCY.  51  BROADWAY. 


BANK  OF  HAMILTON 


15>»  ST.  JAHES  STREET, 

a.  lu  Ellia,  Xanafcr. 


[vniilts  .-js  to  cli  ivt-  them' 'out  ot  btisi-  I  ‘"'/.-VTrf  ii  """  *'  ^'o.'k  |  M .i.MTtIB.A  ROUER  l  OMIM  W 

iiips,^  a!3  iin  altt'rnalivp  to  agreping  to  j  ,  v,  inidPi'  disnissioti,  .-ind  will  lie 

jvrmil  .11,  par  is  not  Fustainpd  bv  the  i  »  v'lUf-M-  ,-narir  i,,  .sh.TiPholdPi s  in  tbp  ra'.o  ot 

lrvifk.n.'P.  '  wpfp  so  cotivprtPd.  „i,p  n-w  sharp  m  pat-h  two  old 

_  _ _ _ _ _  With  sterling  above  .$1.20.  it  vvould  '  sharr.f. 

i  HiVNk  BBLN’CH  rLOSER.  profiiabtr  to  sell  these  t'onds  in  ^  -  - 

■  'the  -  Deminion'  Bank  branch  at  l-ondon  and  turn  the  proceeds  into  1,.\TI-;  f’LE ABIM.S. 

'  Voi'klon.  Saskatchewan,  clns-'d  dollars,  .k'hcrbrooke  clearings  for  week 

I  .March  2.'>.  and  (■■rdlPCliniiR  held  by  ,  It  is  thought  that  after  a  rensid-  ending  2.2rd  March,  11122.  ?72ii,l7o.- 
jihem  w'cre  tinnde'l  to  the  Inipcrial  ierahlp  part  of  tliP.sc  bonds  bad  hern  S7 ;  total  'or  i-oi  responding  week. 

'Bank  of  Canada  at  that  point.  iconv'prtrd.  British  Government  saw  Marc'n.  1!i21.  .$l,fto.'i.tS4. 


The  Poininion  Ensinecring  Works, 


AM \RI>N  ifs3.',.00fl  rO.M  RAI  I.S  I.imifcd.  of  ^ToIlfrea^.  were  .Twarde.,' 
innipeg.  ,-\.  M'.  Mcl.imtjnt.  vice-  tbe  contract  for  supplying  two  2S.'''0" 


one  pew  share  to  eaeh  two  old  I  pre.sident  of  the  .Manitoba  f’owrr  h.p.  vertical  water  turbines 


are.-.  !  <  omt>any,  Mmiicd.  has  annoiinced  Tbe  Canadian  V.'c.kttpghouse  Com- 

-  - -  -  ib.at  the  companv  ba.’  awarded  con-  panv  were  given  the  eoptrnets  f'T 

l.A Ti;  FLEABIM.S.  I  traet.s  aggregating  $82.S.f"  o  lo  Can-  four  s-.vitehes  an(l  two  KiugMiui-.v 

.‘^'herbrooke  clearings  for  week  adian  nianiifacltirers  for  eleetri';?!  thnist  bearings.. 

iding  2.2rd  March.  1fl22,  ?72ii.l7o.-  and  liydraiilie  equipment  for  the  'I’be  f'.,iia(li.3n  ('ieneral  IMeefrii 
;  total  'or  eoi  responding  week,  new  power  development  .it  (ireat  Conipany  v.ertt  given  tlie  i-ontra(  ' 
irc'n.  1!i21.  .$l,fto.'i.tS4.  Fiill.s.  tor  the  geiu'r.ator.s  and  iran.sfercrs. 


for  the  'I’be  f'.,iia(H.3n  ('teneral  I71eefric 
t  (ireat  Conipany  were  given  tlie  i-ontra(' 
for  the  gener.ator.s  and  iran.sfercrs. 
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(.{jUmn  No.  i  (*f  thii*  i$  »n  fc'.IO  r«.in’  'I*-  h*‘r.ii<f  n 


T'l  ntii'j'ji  I'otr#. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1922. 


United  Financial  Corporation 


Limited. 


DIRECTORS: 


Sir  riiarl<‘<i  Gordon 
i.  Brown,  K.i'. 
Charles  F.  Batehelder 
.Major  H.  B.  .MncDungall 
Robert  Adclr 
».  A.  Black 
Georj{c  Chahoon,  Jr. 

E.  Holt 

Sir  Herbert  Holt 

A.  P.  B.  H  illlanis  ^ 


•  •  -  President 

•  ^  ice-l’residcnt 

•  Vice-President 

•  V'Ice-Prcsidei/ 
C.  U.  Hosiner 

Will.  McMaster 
Charles  Mereslith 
F.  W.  Molson  ' 
Hon.  Smentoi)  White 

Secrctary-lTcasnrcr 


Information  regarding  securities  gladly  furnished. 
(Correspondence  invited. 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OITAW  A  LONDON,  Eng. 


BOND  MARKET  NEWS 


TENDERS  FOR  EDMONTON Canadian  Sources 
ISSUE  UP  TO  APRIL  IQ^  ^  v.<tuiaciiaii  OUUIV.C9 


»  '  '  I 

During  Present  Week, 


KJmoiiioii.-— Teniiers  Icr  ihe  disoo-  ’ 

fa!  of  a  ?LM>r)0  111)0  irsiie  of  sf.ort  'ini: 
loiiir  tenii  City  oi’  Kdniontoii  deben¬ 
tures  will  be  rc'ieivcd  for  a  p.ir!  or 
the  whole  of  the  issue  until  April  10.  ;  .  .  _  .  ,  »  .  o-  i  n  .  j 

The  debenture  issue  tor.sisis  of  ?:75.-  i  Dominion  Government  Makes  Largest  Smgle  Payment  and  Cana¬ 
dian  Pacific  Pays  Out  More  Than  Any  Single  Company — 
About  $8,000,000  Remains  in  Canada. 


CiOO  ions  tenn  debeutuics  and  $1,175 
O'lO  short  tenn  debenture.'!.  The  ions 
1  term  debenture.'',  are  for  thirty  years, 
bearing  interest  at  the  rate  of  six  per 
Cfiit..  payable  in  Canada  and  tue 
I'nlted  States,  while  the  short  term 
debentures  are  for  ten  years,  bear- 
in,g  interest  it  the  rate  of  six  per 
cent. 


The  thirty  year  debentures  arc!  school  coimntssioaers. 


During  the  present  t'cik.  atid  inc!udin.g  ihe  beginuing  of  luxl  week, 
no  less  a  sitm  than  S21,0(r).!!)io  is  distributeil  in  dividends  au<l  inteivsl  liy 
Canadiaii  or  Canailian-onno.l  eoiicerus  and  the  Dominion  (loveninio.al,  and 
of  this  total,  probably  ler.--  than  half  remains  in  Canada.  This  is  exeliif.ve 
of  Interest  payments  by  provincial  and  municipal  governments  and  by 


an  issue  in  eouiton  form  with  provi¬ 
sion  for  registration  of  principal  and 


Is  Your  Income 
Tax  Return  Ready? 

We  have  just  compiled  a  booklet  entitled  Do¬ 
minion  Income  Tax  “Questions  and  Answers.” 
With  a  copy  of  this  booklet  before  you,  you 
will  find  the  preparation  of  your  Dominion 
Income  Tax  return  greatly  simplified. 

It  gives  a  concise  explanation  of  all  such  ques¬ 
tions  at  deductions  allowed,  tax-exempt  income, 
bow  to  figure  surtax,  and  the  additional  tax  of 
5%,  etc. 

It’s  the  work  of  a  tax  specialist.  A  copy  will 
be  sent  to  you  /ree  on  request. 

Write  lor  Boaktet  E2S 

Qmadian  Debentures 

Corporatiem  Limited 

Established  IQIO 

36  KING  ST  EAST  TORONTO 


Save  for  the  Dominion  tlovernment,  only  prominent  concerns  such  as  j 
thos->  whose  storks  appear  oir  the  li.sts  of  llie  .stock  exchanges  and  s.TiiiUr 
are  of  the  demonimation  of  $1,00(),  i  are  includeil  in  the  e.ilculation.  This  leavers  a  large  number  of  eom- j 

interest  payable  half  yearly,  .'lay  i  |  panies  which  pay  dividends  or  intei'est  at  the  beginning  ot  .Vpril  out  of  the  I 
and  .Xovember  :’.0.  )  calculation.  AUogether.  it  ma>  bo  taken  for  granted  that  tiie  amonut  aei- 

The  imbiie  utilities  commission  of  na'-ly  ilisiribu'.ed  is  largely  in  excess  of  llie  estimate  mentioned  ahove.  j 
the  province  have  authorized  the  |  Oi  tlu  total  of  $21,o00,o))ii,  ii.iwever  the  greater  portion  tiudouliiedly  goer- , 
sale  of  $3,60rt.0)>O  debentures,  bm ; ‘^dt  of  liie  country.  Included  in  tliis  sum  is  $>l,113.(>3S  paid  out  oy  the! 
only  $1,525,000  have  been  sold  to  1’.  U.  in  dividends  on  common  and  preferred  slocks.  What  proportion  oi  , 
jatp.  this  rciiiiiins  in  ihe  cotiniia  is  impossible  to  say  but  from  stateuicni.s  mad,' 

.  _ _ _  _ _  ;  trout  time  to  i.mc  it  is  clear  iliat  a  rolaiively  small  proportion  of  tlte  stocks  ' 

(TTY  OF  GI  ELITI  BOM)  ! eomitany  is  held  in  I  'aiiada,  so  that  for  purposes  of  ealeulating  the 

ISSI  E  S(;2,i;n  VW -VIIDFI).  ■  amount  of  dividend.s  and  interest  wliich  is  actually  paid  to  Can- 

Toronto.-The  ('ity  of  Guelph  bond 

issue  amounfing  to\, ,2.4:11.  beating  ^'V^land  ami  the  Lu.tct  States. 

interest  at  SVz  per  cent,  and  repay-  ^  ‘d'dl’d'ine  the  Dovutiton  (mvernment  interest,  a  stauuucni  wn.cb- 

ahle  in  15  vears  has  been  awarded  ■'•'''fHiX  made  as  coif.-et  is  adopted  tit  spite  of  the  fact  mat  it  does 

to  Alclood  Voiing,  Weir  and  (  'om-  with  certain  otlmif  records  which  hiuc  licrctoi'ore  gene  rally  licen 

pany.  At  the  suc<‘cssful  bid  of 
l''>0.39  the  city  pays  pi  r  cent,  for 
the  money.  Other  bids  were  as  fol¬ 
lows  :  - 

.K.  I'.  .Vmes  &  t  o.  10'). 31. 

.\eiiiilius  Jarvis  A:  t  o.,  Ido.3!'. 
t  'anadri  Bond  < ’oi'iioration,  I  Ob.  12.1. 

.Municipal  Bankers.  100.)i8. 

I.tyment.  Ander.son  A:  Co..  lop.o7. 

Gaiidner.  <  larke  A  t  o,.  Pit. 87. 

.MacNeil.  Graham  A  Co.,  P!'.77. 

B.  (  .  .Mathews  A  (  o  ,  PP.53. 

I  .  H.  Burgess  A  Co.,  itl'.IK. 

Bel!.  Gouinlock  A  Co..  Pit. 3.8 
Harris.  Forlies  A  Co.,  P!t.:?1!t. 

Wood.  Gundy  A  Co..  PP.27, 
ftomiiiion  .Securities  < .'orporation, 

PP.17.  I 

National  Cit>  Co..  I'8.7S.  ; 


;tci:0))li')I. 

'i'he  .«t;lli'!ucnt  1 

.govcniiiiciil  debt 

upon  wliifli 

interest  fulls  il 

oil  .April 
.M:itu  r:i> 

1 02u 

1st  is: 

I’rincipal 
.$  2.5,i)t8i.0ti" 

UHtc-InteroKt 

r.G 

S  625.1")" 

\A  lifio  pil. 

N.  A  . 

l'i:!1 

25.1111)1,1*1'" 

5^ 

625,""" 

N.  Y. 

1020 

(jO.ouo.uOO 

1  .i;5(),""u 

.\.  V. 

104  7 

.$119. '100, 'll)" 
4.888.186 

.*2. ill'", III)" 
61,1)11 

1  .Ot'iii'U 

10)," 

93.026,667 

rT 

1.878. .a:’, .3 

l."nil"ii 

1031 

.8  08,81  1,853 
$  .52,031.7"ti 

$i,o::o.6::4 

XI  :!•’:!  •X)" 

)  'llllgil:) 

Tdtui,; 

$261 ,7 16.553 

$6,162,026 

S7c  Cumulative  Preference  Shares  with  75%  Bonus 

Werecotnmend  the  purchase  of  the  Cumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  75 '  o  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MAM  FA(  Tl  RING  CO. 

LIMITED 


PATRICK  DONNELLY  &  COMPANY 

189  .St.  James  Street  Phone  Main  srD  Montreal 


it  is  intneating  to  not.  tliai  ilie  War  l.oan  of  tP31  uiaturiiy  is  c-omniou- 
ly  statoi  as  lieing  SloO.OOu.eop,  an,i  inieiest  that  amount  is  u.'tiall.N  a'-suiited 
to  lx-  (iisirihuted  on  due  liato.  In  the  al,ove  sta'aiiunl.  the  actual  loan 
outstamiiug  is  taken  as  only  aliout  half  ibis  sum.  ’Ibis  would  iloubtlcs.s 
lie  at  counted  for  l>y  retiremenl  of  the  loan  liiiritig  periods  wlieu  ii  eoiiid 
be  piircliaseil  at  a  coiisiileraitle  discount.  Naturally.  jl  Hie  Ciniadian  Govciii- 
laeiit  were  retiring  portions  of  the  deiil,  it  would  lie  lietter  to  retire  the 
I  1)011(1.'!  tarrying  the  liiglt  rales  of  interest  rather  tbaii  sucli  loans  as  il)os,! 
sliow  n  above  as  owing  to  Great  Britain,  one  of  whieli  carries  iiit»’i  {'s(  n,,. 

iiisigu’fieant  rat,  of  2  1-2  p.c. 

•Making  allowance  for  tlie  sums  sent  out  of  Hie  coiiiitrj  liy  Hie  C.  V.  B, 
The  bids  were  Vis  follow-,  $1P  000  ' ^-'O'fompot  itscif,  ii  would  seem  that  somewlierc  lietweeii  .s.-i.Ooi),- 
six  PCI  teur  10  .S1o.00..,O).,oof  the.^c  interest  and  divi.leti.i  patimmts  wouid  n  main 

and  accrued  interest;  .M2,t)0(i  .six  and  , '-et'orne  avaiiable  for  reinvestment  or  thtl.cr  imrposc.s. 
a  lialf  tier  cent  it,  year  boiul.s  itiio  manj  of  the  lai--ei  t  ,inadian  eoiiceiiis  iiax'e  iHiuiI»'r.!  iii  sliare- 

J02.625  and  accrued  interest;  .S13,-’ i  outside  of  Canada  to  whom  dividends  musi  t,e  sent  ihe  bulk  of  Hie 

500  .six  and  a  half  per  eeiit  3  sliareholiiers  in  Hie  ino.st  oi  mstanees  are  in  Canada.  Of  eomp.mb  s  of  tip 

ciiaraiter,  the  largest  single  dividend  distrilnilor  on  Aprii  1st.  is  istiii-m- 
tide.  Ltd.  The  dividend  distnbiiHon  of  this  company  on  the  :lalc  iinntiomil 
is  no  less  than  $432,000. 

Following  is  a  summait  of  tlie  payiiicm.«; 

:io  Industrials  pay  li\s .  s;  i>.))(),,,i)i„, 

12  Piildif  Ftilities  pay  di\s .  S.7()0.,)0,) 

Ibmks  pay  dividi  iids .  7:'.:a,)m 

)  7  Trust  ,  oniiianii  ■  etc.  iiay  di\  s- .  . .  ' 


A(  (  FIT  TEMH  BS  FOB  ! 

>I0().S|;  jab  IIEBEMT  HES 

Moose  Jaw,  Sask.—  The  tenders  of 
Kdward  Brow  ii  A  Co.,  of  Winniiieg, 
for  .$41,500  city  of  Moose  .law  de¬ 
bentures  hate  been  accepted  by  the 
city  council. 


tiouds,  103.005  and  accrued  interest. 


Trading  in  the  Golds 

OWING  lo  lhe  iucreased  activity  in  Ihe  Mining  Sfarket.  we 
have  made  special  arrangements  to  render  rapid  and  satis¬ 
factory  service  for  trading  in  these  securities. 

DUNCANSON,  HOW  &  CO. 

STOCK  ANP  UOND  RRORFRS 
Hfnibfrft  Toronto  Sf«(k  FAfhanjce,  .Montr^;il  Mo<k  rvdian;^ 


Dlrfct  PriYatr  to  Montreal 


■*0  Main  Street  F.:\st 
HAMILTON. 


’iH, 


Why  Are  Flour  Milling  Stocks 
So  Popular  With  Investors  ? 


<  $>\I>A  BOM)  (  OliroiUi  iON 

VB  \H0L1>  (  \Y1  t.  V  OSSl  F 

■foronto.  —  A  Ixinil  issue  amount 
ing  to  .$7". "00,  bearing  inlorest  at  ,i 
|,er  cent,  and  ixpayalile  in  twOiiix 
annual  iii.staliuciits,  offer, x|  tiy  ;»■, 
village  of  Cajuua,  ainl  giuiiiiitei'i! 
i)y  the  county  of  Haldimand.  has  l)een 
sold  to  the  Cuiiada  Bond  C*,rpnratiou. 
.$1  the  price  jiaid  of  1o:!.ol  liu-  money 
is  costing  approximately  .5.01  pi-v 
cent.  Bidding  for  Hie  issue  was  g'ar'- 
ictilarly  keen.  i’n)i,liasi.;ii)g  ilie  n  l.at- 
ive  scar,  ,iy  of  new  (ifforiiig^  on  Hk 
market.  Among  tlie  liON  w-  le  tlie  fol- 
iowiiig ; 

canaiia  Bomi  Coi  iior.ii  ion,  I"  '.ol  ; 

IL  A-  Daly  A  <  0.,  lo:l  ; 

ii.  c.  .Matthews  A  t  o,.  I"2,:;2  : 

Bell,  Gotiinlocli  A  <  o..  !'i2.:!l  ; 

.Nesbiii,  Tiiompsou  A  Co.,  102,22  ; 

Wood.  C.undj  A  Co..  I"2  1.5; 

Gaii'dner,  Clai  ke  A  <  n..  102.37  ; 

it.Muenl.  .ViiilersoH  A  t  o..  102.03S; 

A.  K.  Aims  A  <■»..  HH.PI't  ; 

.Miiniciiial  Bankers'  <  iirporation 
101.81  ; 

\\  .  t  .  Bl  eu!  A  I  'O..  1>'1,0S. 


Total  Ibvidcnri,  .  .. 
2',  Concerns  pay  it  "nest., 
Ixoniiiioii  Go\ernt.j-ui . .  . 

I'otal  Intei'ist . 

'I'otal  I’avnieiits. . 


.8 1 2,".5t!.iiii" 
8  2.S|o,,)0o 
•:..I«3.0"" 

$  P."0:J,i)"" 
821  .<,,5|). ',"),) 


A.  JARVIS  &  CO.  SECURE  '  CITY  OF  LONDON  BONDS 
WOODSTOCK  BONO  ISiiUE  AWARDED  BURGESS  &  CO. 


Because  ihe  Milling  Industry  in  Canudv  is  both  basic 
and  staple.  Its  earnings  ore  consisleni  and  veil  mom- 
tnined  even  during  periods  uj  depression.  The  invest¬ 
ment,  therefore,  is  safe  and  profitable. 


What  Makes  a  Flour 
Mill  Profitable 


.\ii  i.-sue  of  •$  1.500.1)00  of  Series  ".X" 
7  |,er  cent.,  3o->ear  conjion  Ixinds  is 
jdaiined  l,y  Nova  Scotia  Tramways  A 
I’ower  Co..  I.iinited. 

This  issu,'  will  be  eonsidere  l  on 
■Vpril  12lii.  wlirn  the  annual  meeting 
of  tip  eonipauj  lakc.s  plac,  at  Hali¬ 
fax. 

I  Tiie  new  lionds  may  be  registered 
I  as  to  tiriiioipal  only  and  principal 
land  intei'e.=l  will  lie  payable  in  Can- 
i  ada  OI  i'nitfd  States  at  the  holder's 
i  option  and  are  dated  April  Isl,  1022. 
Sinking  fund  will  iiogin  in  i;t2-t. 

I’rot  ision  will  be  made  for  rcserv- 
— if  it  is  located  so  as  to  enjoy  low  freight  rates  on '  ing  $2,250.(  01,  of  the  bonds  tor  re- 
ineoming  grain.  '  funding  purposes  par  tor  par  of  a 

— if  it  is  located  to  handle  export  business  economically.  J'fj,^(is*!'if"tbe  compau.' mortgage 

—  if  it  has  an  unlimited  supply  of  grain. 

—  if  it  is  convenient  to  a  large  consuming  population. 

— if  it  has  cheap  power  and  good  management. 

—  if  it  has  a  strong  selling  organization. 


Toroiiii,.  'I’liere  w,is  ki'eii  biduiug 
j  lor  Hie  city  of  Woodstoc  k  bond  Jg.^iie, 
:  amounting  to  $176,185  The  lioiid.s 
I  wa  re  awarded  to  At  iuiliu.s  .Jai  visaiid 
;  Co.,  on  their  i,id  of  102.17.  The 
i  inonej  if,  iieiiig  raised  l,,  eoxer  the 
expi'nse  of  layinr  iia\ f-nieiils  and 
severs,  and  Hie  liond.-.  Itear  int,'!^"!! 
ak  six  per  feiii..  rfpa.'.aide  in  15  an- 
N()>  A  ,S<  D'I'M  I'BAM  l’l.\>S  ! ’'oai  instalmeiu,..,  .At  the  imreiia.-.e 

l^^«IT;  OF  <  OI  n)N  BONOS,' price  the  city  pays  on  a  a  j,,.,- 
('eiit.  liasi.s  frir  Hie  money.  Bid.s  were 
as  follows: 

Aemiliiis  Jarvis  A  Co..  Iii2.47. 


A  flour  mill  should  he  profitahle 
— if  it  is  modern  in  construction. 


tiairdni'r,  Ci.n  k,'  A  Co..  t02.3.aJ. 

■A.  F.  Ames  A  l  o.,  ],i2.19!). 

C.  H.  Burges.-,  A  ('0..  l('2,l.':. 

Wo^ori,  Giind\  A  Co.,  101.63. 

Canada  Bomi  Cnrpn..  101.51. 
Nfcsliit.t.  Tbnm.son  A  Co..  101.389. 
Bell,  (firuinl,),!.,  I'H.lif. 

.MeL,-od.  Young.  Weii  A  Co.,  101.28. 
Royal  .Securities  ( Orpn,,  101.2.5.i. 
.Mac.Neill,  Graham  A  Co..  101,19. 
.National  City  Co..  iOl.17. 

Doni.  SecuriTit's  Corpii.,  101.15. 

B.  c.  .Matthews  A  Co  .  100,87. 
Harris.  Forbes  A  Co.,  100.76. 
Dyinent.  .Anderson  A  Co.,  100.76. 

\.  I).  .Morrow  A  Co.,  100.4s. 

W.  C.  Brent  A  Co..  I  "".822. 


innilNS  SFLFS  ISSI  F 


MacKay  A  MucKay  fif  Toronto  iinve  1  ment  bonds.  Tiiese  lionds  were  1.=- 
'  p  irciiasod  )iiivafel,\  $65,000  town  or|sued  for  the  cnnslriiction  of  sewers 
1  ■I'imm  ir-.  Ont..  7  per  cent.  2"-iii.s1a:-  and  extenmoiis  to  wat,i  system. 


'I'onmi'i  .NiilwiHisiaiuliir;  the 
.-Imrliie.ss  of  Ihe  noLiee  ngardiiiL-  Hi 
I'ily  of  l.oiidnii  lioud  issue  lor  $257.-! 

.  there  wa*  liiel.i  lO'iipeiii  inn 
among  tin-  \ar:ou.'.  Toi-onio  iiomi 
i.'oiises.  Tile  bond.;  w  (  I  ,-  awanli-fl  loi 
C.  H.  Biirgf'ss  A  Cl).,  on  thi.ii  bid  oi'i 
1"".I6.  'I'lie  i.-!.suc  licai-!  iniere.'t  a: 
a'.'j  IX'i  (■' 111.  ami  is  re|)a,\ali|e  01  2'' 
insiaiin,  Ills,  and  Ho'  iim  iiiii-  Iber, 
Mom  will  l,e  used  in  eon .a’cliOil 
improMiiienls  and  ,  xii'iisioii';  to  iln- 
l.ondon  ami  I’oi  1  Stanley  li.Tewa.i. 
Bond  dealers  liait  iiiiii  ii  !<•■  s  Hrip  2i 
lioiirs'  notice  of  Hie  pending  i.s.in-. 
Ibe  <-ii.\  ofl  ici.il.s  only  d<  . "i  iuin In.g  ot, 
till-  JIM  eediirc  eteiiing  Hnii  tlie  liiir 
was  opportune  to  ent,  j-  Ho:  iiiarK'  i. 
liids  were  as  follow.!  ; 

C.  II.  Burgess  A  Co..  I'O.ir. 

.Aenidiii;.  .larvis  A  <  0.,  l"ii.|i, 
Gairdner.  ciarlie  A  Co.,  10".  1". 

.Ml  1. rod,  A'oiing.  WCii  A  ( 'o.,  I"".!". 
Wood,  Gundy  A  Co..  iiO.aS, 

('amida  Bond  Corporation.  0  .2. 

Bell,  Gouinlock  A  Co..  0!i.:{l. 
.Mac.N'eill,  Gialiain  A  Co.,  bit. 23. 
.Miinieipal  B.'inkers'  Corpoiallon 
;iri.i8, 

Itominioii  Seeiirities  Corpora  t  ion 
iib.o8. 

.Nesbitt.  Tliouison  .5:  Co..  Oil."’., 
.'giewart.  .Mc.N'air.  Keid  A  co..  00. ".5 
Ityincnt.  ..Anderson  A  Co..  08  ill, 
f(.  (  .  viaHltnws  A  Co.,  08. S7. 


Why  Are  Careful  Investors  Buying 
Copeland  Flour  Mills,  Limited. 


8''r  Sinking  Fund  C'umulative 
Preference  Sliares  at  100,  with 
Bonus  of  30*^ ,  in  Common  Stock 


PRICE  FlUCTUATIONS  OF  BANKS  AND  BONOS 

BANK  STOCKS 

This  talile  show?  the  high  and  low  prices  of  b.ink  stocks,  witli  sale.*  and  last  hid  quotations  up  to  Thur.s-iav  of  tliis  werl. 


■  (.'oinmcree .  ,  . 

Because  critics  who  are  qualified  to  judge  are  frank  lo  Hochelaga  . 
admit  that  the  Copeland  Flour  Mills,  Limited,  has  all  0/ ,  ' 

the  above  qualifications  and  is  already  strongly  eri-  Royali . . 

trenched  amongst  the  foremost  Milling  Companies  ?«  Union.  . . 

Canada.  '< 

The  Mill  is  now  running  2Ie  hours  per  day  has^ 
orders  in  hand  which,  with  new  business  hnng  booked  Cedar  Rapids 
daily,  should  keep  it  busy  throughout  the  season.  Its 
future  record  will  equal  the  best. 

The  Preferred  Stock  being  the  Senior  Security  of  the 
Company,  the  investment  is  safe;  and  the  t'owiBtoB  j  Uyall  ('on.struction 
Shares  given  as  a  bonus  should  become,  very  valuable.  \  .Montreal  Tram.  Debs 
^  !  Nova  Scotia  Steel .  .  . 

Write  for  Prospectus  and  fidl  information. 


Uom.  Glass 
Dominion  Iron 
Dominion  War  Loan  1925 
Do.  1931. 

Do. 


rankcrs  bond  company 

UMITCD 


M  KINCi  »T,  WE^T 


Penmans  . 

Quebec  Ry  . 

Wayagamack .... 
Victorv  Loan  1922 
Do.  1923 

Do.  1924 

Do.  1927 

Do.  193:1 

Do.  19;i4 

Do.  19:17 


Friday 

Saturday 

.Monday 

Tuesday 

AA’ednestlay 

Thur.'tlay 

High 

Low 

High  j  Low 

High  1  I.OW 

High 

Low 

High 

Low  j  Aski'd 

Hid 

182 

182 

1 

182  1 82 

181 

181 

146 

146 

147 

147 

147 

i-itr 

•221 

221 

220 '  -2  220 

220 

220 

220 

220 

2I!I7. 

25G 

256 

256 

258 

25ii 

196  . 

196 

196 

196  ' 

196  l  it 

196 

195  '  . 

. 1 . 

1364 

136 

136  ,‘2 

136  4 

. 

BOND  PRICES 

,  .  1 . 

95 

95 

. 

. 

.  .  .  . 

.  1  ■  ■ 

.  .  1 . 

100  ]  100 

■ 

8C 

86 

9«  00 

97  70 

97  95  97  95 

98  00,  98  00 

98  00 

97.90 

98  1 0 

98  10 

98,  10 

98.  Dj 

9H.40 

98  25 

.98.30  . 

98  40  98  00 

98.25 

98  20 

98  20 

100  80  100  80 

100  75  100  65  100  50  100  50,100.20  100.20 

...... 

10(1.20 

75  1  . . 

70  >  . 

71  1  71 

71  'i 

. 

71  '2 

. 

. 1 . 

83  4 

83  4 

80 

. 

1 

91 

91 

. 

P5>i| . 

99  951  99.95 

65  ‘2I  65 ,4 

77  4!  77  4 

65  >-2 

65  4 

65  4 
78 

654 

78 

99  .’95 

99.90 

99’ 95;  99  95 

99.80 

99.80 

99 . 90 

99  90 

i)9.90 

99  80 

99.75 

99  60  . 

99  80  99.75 

99 . 85 

99.85 

99.85 

99  85 

99  75 

99.80 

99  70 

99  60  . 

99  65  99  65 

99  65 

99.65 

99  65 

99 . 65 

99.65 

An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  hrxiMr  to  ccm  mlt  our  Managers. 
They  mil  be  pirated  to  ro-operate  tdlh  you. 

THE  ROYAL  BANK 
OF  CANADA 


LE<H£RC 


INVKSTMEI9T  BANKER 
MONTREAL.  QUEBEC 

1 OO  &t.  Jamos  Street,  ;  t  St.  Peter  Street, 

(Liatabliahed  1901) 


..  T!.-"rjcg»ig,'3c.=x3m»wnrva».'«eri'5-TWBXBB!aa 


CO. 


(JoAcnimont,  .Municipal  and  (Corporation 
Investment  Securities 


Members  of  the  New  ’)  ork,  (ihicugo,  Boston, 
Glevchmcl  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


BONDS 


AAc  (iffcr  1"  iiiir  client,',  u  divci .'.ifictl  B'il  of  ■tccil'' 
conipristnij  the  I'ollowiniii classes 

(iovoi'iiimoii  t 

Nliiiiiciptil 

Railw^ay 

(H  AKAMKFD) 

\\c  sfrrtngl.x  rcciimini'inl  (tic  Itninctliate  investment 
<’l  nil  avaiinIMc  fmuls. 

Citizens  Bond  Corporation 

LIMITED 

INVESTMENT  BANKERS 


The  Mount  Royal  Hotel  Co.,  Limited 

The  Lnitcd  Hotels  Gompan.v  of  .\nicriea  are  under 
contract  to  operate  ‘The  Mount  Royal  Hotel”  for  a 
period  of  thirty  (ifO)  years,  and  will  receive  no  com- 
tnis-sion,  fee*,  or  other  remuneration  for  their 
services  ether  tl>an  the  dividends  that  will  become 
pavaMe  on  the  coiatnon  stock  of  The  Mount  Royal 
Hotel  Go.,  Linjiteii.  The  United  Hotels  own  one-haif 
of  ihe  coT.iaion  stock. 

We  feel  that  the  fact  that  the  United  Hotels  Co.  did 
enter  info  this  contract  makes  certain  that  dividends 
will  be  paid  on  the  common  stock  of  The  Mount 
Koval  Hofei  Co.,  Jdmited,  within  a  short  time  after 
tlte  corn pief ion  of  the  hotel. 

"Write,  calf  or  phone  for  circular  describinfj  the  S% 
convert  ihie  debentures  of  The  Mount  Royal  Hotel 
Co.,  Limited,  carrying  a  bonus  of  30^o  in  common 
stock. 


L,  Limited 


(iowri'nii  nv  luxl  Mui\ici|»«i  BuQdA,  Ctirporatioo  Siwurltip* 

S08  BAT^K  OF  TORONTO  BLDa  -  MONTREAL 

>.  ng  .xi.K'ci  lort'ii,". 


To  Yield 


101  00  101  00  101  00  101.00  101  00  100.75  101  lOTOl  .OO'lOl  .00  101 .00  _  .101  OOf- 

103  45  103  40  103  35  103  ;)0  103  30  103.25  103  25  103.25:103.16  103.15!...  103  !0i 

100  50  100.40  100  60  100  35100  45  100  33  100  35  100  10100  40  100  -10  100  35  100  25  | 

105  30  105  20  105  20  105  20  1(t5  50  105  20il05  20  105  10  105  10  105  40  105  45  .  .  .  I 


;  itffnr  I  hr  rxrnpf  ioii.ili.v 
liilf  s«r!ir*il  7'  .  I  i*'-f  ICn- 
.Mortsut;**  Sinkinj; 
I'Ullll  tiolj  liortls  of  lllfl 
Ilowtirt!  Stiiiili  Lapi'r  .Mills 
at  f>.'>  and  intrir^I  to  >ii‘id 


Th.'  basinnss  r)»p:it:ifinn  riTid 
t'iiDiiif  ial  hi^^tory  of  Ii««wi»rd 
Siirith  l’np»*r  IK  Muffl- 

riFnt  nssuruni-r  to  ininHtoDi 
of  tiir  value  and  drMvabil- 

ity  of  (iiis  itt*  rnillG-nt. 


Denominations 

$1.0UO. 


Sieo, 


Wiite  for  prosprt (iis. 


H.  A.  Daly  a  Co. 

Hank  ofTokonto  IIiti.ui.m* 
TOKONTO 


We  Own  and  Offer 

100 

Montreal  Water 

Power  Company 

7'  (  Preferred  Stock 
at  a  price 
to  yield  9.339c 

jyrite  for  particulars 

Truax  &  Company 

Investment  Bankers 

17  St.  John  St.  Main  3618 
MONTREAL 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hew  R.  W&»o  Co..  BondDatlm.  Montbeai. 


STEEL  CANADA 
SHOWS  DEFICIT 
DNLY$442,448 


,\el  prof.  . . 

.  ..$ 

363.551 

$1,400,663 

font.  divs.  . 

•  • 

805.05(1 

805,q0(j 

Surplus.  .. 

413,4  48 

$  ,505.663 

I'lre  re?. 

..  . 

50,000 

Balanep  ..  . 

.  .f$ 

442,148 

$  515,663 

Pension  F.  . 

..  . 

Ha  lance.  . 

..i$ 

413.448 

$  .545,661 

Prev.  bal.  .. 

..  8 

,7  40.:)65 

8,105,102 

P,  &  L.  bal. 

..  *8, 

.238,516 

$8,740,065 

♦—Deficit. 

Debit. 

THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  lb 


"?'~l"-jTlMDEBR^ 

of  wrilinK  off  losses  dun  lot  ■  ■  a 

\,iliics  and  lower  eosts,  I  URC* 

:„:,v  SSuSi  ntNUtnoUN  nMo 
miipu  IMPOnVFn 

nts.  your  directors  thought  |f|||vn  IlfIrIlUfLU 


'1,400.661  a.s  low  as  possible  was  continued 
805,000  :  t  hroiifrhont  1lie  .vear.  but,  in  spite  ot 

- this  ve  have  not.  escaped  tlie  ne- 

I  .505,661  I  cessity  of  writing  off  losses  due  to 
50,o00  reduced  \.iliics  and  lower  eo.sts, 

-  ..  '‘H.-nins:  .in  mind  the  difficiiUics 

1  515,661  encountei'ed  by  many  companies 

.  tbrou.rih  failure  to  arrange  their  fin- 

— . —  ancin.g  in  advance  of  possible  re- 

rcl5,661  ouirements.  your  directors  thought 
8,105,302  it  ad\isable  to  procure  the  certifi- 

- -  cation  and  issue  of  the  balance  of 

8,740,065  the  bonds  authorized  under  the  pro¬ 
vision  of  the  trust  deed  dated  the 


N^ew  Itmte 


$300,000 

The  Imperial  Steel  Corporation 


,*Vv  •  •  cu  I  *— Deficit.  Debit.  vision  of  the  trust  deed  date 

kJIwo  Th*'  company's  worhiu.g  capital  i  first  (li'V  of  .Inly  lOlO,  such  balance 
With  Net  Earnings  Applicable |  undergone  but  nuie  ' innounting  to  $1.15b.(iOO.  are  now  in 

to  Common  Equal  to  3.15  p.c.j change  during  the  year,  this  year’s  ,*•>''  treasury  of  the  company. 

Earned — Fine  Workintr  Posi-  !  position  being  slightlj  lower  than  In  ''Beyond  completing  severa 


Earned — Fine  Working  Posi- j  position  being  slightly 

11920.  Current  asscti 


_ _  ?1T, 707,614,  as  eompaied  with  S15,- 

A  dcfl«t  of  -ss  than' 8500.000  was 

— polled  bv  tbo  ^  094  at  the’ end  of’ the  preceding  year, 

t  anada,  Dim.tec  ,  u  the  annual  n-  net  working  l  apital  of 

r.nci.1.!  slatenu  II  loi  .<10.549,151.  as  eompared  with  SlO,- 

Deceinbcr  ..  last. 


was  made  after  provision  for  sinking 
fund  of  $212,8":'::  depreeiation.  -$621,- 
Sfiu:  iiond  interesl.  S501.170:  prefer¬ 
red  dividend  of  81,51.711,  and  eom- 
mon  »li\  idends,  .8805,(Kiu.  Net  profits 
liclorc  charging  off  <ommon  divi- 


1920.  Current  a.sscts  amonnfed  to  tensions  and  improNements  which 
$11,707,614,  as  eompaied  with  S15,-  were  started  in  i 920.  no  new  work  of 
496.018  in  1920.  and  current  liatiili-  impoitaiice  was  done  during  the 
lies  io  .81,158,161.  as  against  $1,82.5,-  .  .  ,  u  . 

o!)4  itf  ihr  mil  or  the  prccrdlns  yrar.  has  been 

'I'his  indicates  net  working  capital  of  O'Ost  strenuous  one  in  the  his- 
.<10,549,151,  as  eompaied  with  <10,-  tory  of  the  iron  ,'iud  steel  business 
670.924  at  the  end  of  1920.  '•’f',  very 

Working  e.-ipital  position  com-  tiftle  business  oflenng  and  all  rela- 

parcs  as  follows; _  licl'weeu  cost  of  jiroduclion  and 

selling  prices  was  lost  sight  of. 


|4p)1  selling  pricrs  was  losi,  sisni 

■urrent  assct.s  $11,707,611  $1.5,496,018  ”f  ‘hf  various  steel  companies 


Current  iiahs. 


1  825  091  'ti  llie  Cnited  Slates  leiieatedly  stat¬ 
ed  in  public  tlial  tuisiness  pas  being 


dends  amounted  to  $162,551.  as  ly,.^  „  I <10  549  451  810  670  921  done  at  a  loss,  and  the  results  of  tlie 
against  a  dividend  ref|iiiremeiit  on  ‘  f'h-inaes’in  fiie  balinee  sheet  mo-  .'ears  operations  hu.s  disclosed  in 
Hiis  issue  of  .$805.ufM)  as  noted  abn^  .  3,,,,  'i,,  ipc  .able  of  ilie  various  annual  reports  wbleb  have 

l.ast  .vear  net  pas  $1,100.66,1,  and  111  recently  lioen  issued,  confirmed  the 


1919.81.927.110.  .AcJiial  deficit  after  “S’"'' 
pajinent  of  all  (  hargvs  was  $142,418. 

as  eompared  willi  a  credit  balance 
last  vear  of  <595,661.  and  in  1919,  of  f  1-ant 

81.122.110. 


fi,gures,  wliieb  follops;- 
\sse|>>. 


Invesfmenis 


1921.  192U. 

S2S.88u.119  $28.177.1,81 
.  ,1,928,518  1,167,922 


W'itli  deduction  of  deficil  from  ino- I''*”!- 


fit  and  loss 'balance  the  carry  for- 


Adv.  to  siilrs 


Paid  into  tlic  »:urent  year  amounted  I  V" 


to  $8,298,516. 

Actual  net  carn'iugs  applicable  to 


Ace.  &.  bills  re. 
I  asli . 


tile  common  stock  outstanding  P'cre  ‘  lo-ms..  . 
cuuivalent  Io  ,1.15  per  cent  earned.  vBher  scciii  . 
pbicb  is  c(|uivalenf.  to  a  llllle  less  • 

than  lialf  of  thal  r<'.uuired.  In  1920  Deter,  cliar.ge,-, 
'11.7  per  cent,  was  earned,  and  in 
1919  11.6  per  <eri(.  Totals  ..  ..  . 

dross  profits  were  82,151.166, 
agaiiisl  $1,921,041  in  192".  Thi.swas  Boi'deil  dei»t. 
5'inrivrd  ;it  afler  dediu-Uoris  for  re-  t'lot'l'-  ■  • 

wair.s  raainten.Tnec.  inventory  re-  f  pot.  •. 

fibrve.  and  1921  income  lax.  leaving  Aee.  and  bill. 
SI. 778. 661:  and  this,  with  addition  of  lh'8  due..  . 
ineonie  from'  inlcnud  on  seeurilie:^  1’ension  i  tiiid 
nnd  inveslinents.  8174, 7f'1,  inake.s  up  Beserves  .  . 
the  gross  showing.  •  ' 

;  rrofils  ,a.nd  los.s  account  compares  Dcp.  neel . 

bs  lollops  ; —  .‘surplus  .... 


II 

1. 1  It. 157 
1,847.666 

1,006,751 

26I.25U 

1,061.666 

1,062,211 

21,218 


recently  lioeii  issued,  confirmed  the 
statement  atiove  red'erred  lo.  T'lic; 
comiiid ition  for  iuisiness  pitli  whieli 
PC  pcre  faced  during  Itie  whole 
year  was  the  mo.st  serious  we  have 
e\er  r ,vpei  iciiced.  At  no  lime  were  | 
we  able  lo  operate  our  plants  lo  I 
aii.'lhing  like  full  capacity.  It  was  1 
only  tiy  e..\erei.--iiig  (he  mo.si.  rigief 


Totals . $16,717,161  $50,119,796 

LiMhililies. 


,3,.  I  .,,i„  ....  ......  I 

we  able  to  operate  our  plants  lo 

xIm  IfiU  aii.'lhing  like  full  capacity.  It  was 

only  tiy  e..\erei.--iiig  (he  mo.st  rigief 
ei-ononi.v  (hat  we  PCK'  abb;  to  ob- 

1  unuuuu  <■*'"  f’-''- 

1 -■’•’  nui)  blieet.  I  he  salarie.s  and  wage.-i 

I  (tsfi  o-’u  oriiciaks  and  employees  pere 

"5  ni  *""*  diiriug  Ibe  year. 

.  ’  “We  are  still  bein.g  forced  lo  pay 

0,119.796  excessively  higli  Ireiglit  rale.', 

both  on  our  raw  malerial.e  and 


Bonded  debt.  .8  8,]17..5US  8  {,.157.608  I  "lornifai  I  iired  produd.s.  There  is 

I'fd  slock..  ..  6.496.1UO  6.196.1011  no  doul.l  but  iliat  higli  lrei;;ht  rales 

fom  stock  ..  II.50U.0UU  l|„5uu,nuu  are  refardmg  ihe  rcluni  of  business 

Ace.  and  bill.,  -'kin.uiu  1. ■507,580  to  a  nornuil  tcndiiion. 

Divs.  due..  ..  11.S.I2<i  111.915  "li  is  pilh  great  rtgre'  iliat  we 

r’ension  iTiiid.  128.131  119, .818  h.ave  lo  annoiiiiee  that  Ihe  lion,  .lolin 

Iteserves  .  .  .  1,821,88,8  ;!.7I9,958  .Milne  died  011  llie  fouriii  of  .Marcli. 

Sink,  fund  .  ..  1,222,671  1.009.871  .Mr  .Milne  lj;id  been  a  v.iliied  nieni- 

Dcp.  neel .  5,771,979  ,5,150,179  her  of  Ibe  bo.'irtl  of  tlireelors  since 

Surplus .  8,298,516  8,710,965  the  formalion  of  Ihe  Compaii.v  ’ 


1331. 

1930 

Ul  of-s  pro.  . . 

. .  $3,153,366 

$3.‘I31 

.f|  1 1 

VVi’if.  off  . .  . 

652 

Sink.  fund. .  . 

312.80;: 

:;ou. 

Depree.  . .  . 

.  631,80(1 

713, 

,68’; 

Bond  int.  . .  . 

,  ,501. '170 

,50;;, 

,0').5 

Pld.  div.s.  ..  . 

151,711 

151, 

,711 

Is . 816.717,161  850,119.796 

-No  hills  pay.ible. 

rresideiiCs  Address. 


Ai  qi  MfK  maimm  li  it  . 

.\ep  I’ork.— New  man  Ih  h,  pres 


T’residenI  ITohert,  Hobson,  in  bis  tlcnl  of  .\lin  .\rbor  flailway,  sa\s  nr 


0:;,095  report  to  shareholders,  eomments  in 
5T7l'l  I'-"'  follows:  — 


goliatioivi  are  under  way  for  Ihe  ae- 
uuisiiioii  of  lhai  road  h{  llie  f'ere 


“Jlie  tuiliey  of  keeping  inveiilririe.s  .Ma.rcjueiie  ihiilroad. 


Despite  Year  Generally  Re- 1 
garded  as  One  of  Restricted! 
Business,  the  Concern  Shows  j 
Higher  Profits  For  1921  Than! 
For  1920 — Special  Reserve! 
.  Has  Been  Created.  I 

The  annual  statenicnts  of  Canadian! 
comiianics  arc  beiii.g  w.atehed  moi  (,  j 
closely  this  year,  in  order  lo  ileler- 
mine  ,just  hop  the  various  lines  of 
industry  have  horn  working  through 
the  trying  pciiod  of  readjustment. 
While  some  reports  appearing  in¬ 
dicate  tliat  business  is  running  in 
smaller  volume  tlian  pns  the  ease  a 
year  ago,  other  slalements  woiilil 
give  proof  th.-it  there  is  a  steady  im¬ 
provement  in  husinc.ss.  and  that  the 
tendeney  should  lie  top  ai  d  more 
noriiial  conditions. 

In  surh  a  ealegory  i.s  the  annual 
report  of  Jlrandrain-Henderson.  l.ld., 
p'hicli  has  .iu.'-t  gone  foip-ard  loj 
.shareholder.s.  I.ike  all  lines  of  hus- 
ine.ss,  the  paint  industry  has  Iiad  it.s 
inohlems,  luit  the  siiarcholders  of 
llrandrani-llenderson,  l.td.,  pill  iiavc- 
the  salisfaelion  that  in  Ihe  vear  1921 
lu'ofiliv  ran  sliglitly  higher  than  those 
of  the  plevioiis  year.  In  addition.  Ibe 
eoiniiany  is  In  a  comfortable  finan¬ 
cial  position  to  take  rare  of  any  bus- 
ine.ss  im)iro' ement,  as  eurreiit  ast'ets. 
as  .sliopn  by  the  statement,  are  ocer 
five  times  ilic  total  current  liabii- 
ilies. 

A  f'eatuie  of  Ihe  .sialerncnt,  this 
.'c-ar  is  the  special  reserve  that  has 
been  set  up  against  possible  loss  or,! 
a.ecouiltH  rereiv  able,  as  p  ell  as,  a 
lescrve  agaln.si  the  po.-sibilify  ul 
furl  her  depreciation  in  the  vainer,  of 
iiierebandisr  in  making  these  reser¬ 
ves  a  iilieral  policy  lia.s  lieen  fcdbiw- 
ed.  but.  as  point-al  out  by  the  report, 
the  dirr'ctors  slate  it,  i.s  lioped  thi'.se 
may  not  he  required. 

I’roi'il  k  lap-s  .\cfoiin1. 

.\cl  itrofils  foi  the  year  to  Decein- 
licr  list,  aiiiounted  to  8117,712,  nr. 
compared  pit  It  $I2U,81.5.  The  profits 
for  the  year,  added  to  the  Ivalanee 
carried  forwar-l  from  the  previon.s 
vear,  hrciiight  (he  total  amount  av.iil 


LIMITED 

8%  First  and  Gen«’al  Mortage  Sinking  Fnnd  Gold  Bonds 

Dated  January  3rd,  1922.  Maturing  January  3rd.  1947. 
Redeemable  at  the  Company's  option  as  a  whole  or  in  part 
after  1925  at  110  and  accrued  interest  at  any  interest  date. 

Interest  payable  January  3rd  and  July  3rd.  Principal  and  semi¬ 
annual  interest  payable  at  the  Imperial  Trust  Company  of 
Canada,  Toronto.  Bonds  may  be  registered  as  to  principal  onb'. 

The  Imperial  Trust  Company  of  Canada,  Toronto, 

Registrar  and  Transfer  Agents  for  this  Bond  issue- 

Denominations.  $100,  $500,  $1,000 

CAPITALIZATION. 

«  ^  Aatborlaed.  Ont&tmmdtBg. 

First  and  General  Mortgage  Sinking  Fund  Gold  Bonds. .  600,000 

Common  Shares .  880,000  880,000 

7%  Cumulative  Preferred  Shares  . ...  i . .  220,000  220,000 

For  information  regarding  the  Company's  property  and  businefts,  we 
summarize  from  a  letter  by  Mr.  George  A.  Royal,  General  Manager  of 
the  Company,  as  follows: 


I.  The  ImpprinI  Rtc?I  Corporation,  JAmitKi. 
1^  the  successor  lo  and  owner  of  the  pro¬ 
perty,  plant  and  wire  manufaetwriDg  ho*-- 
ness  carried  on  for  ftome  years  by  the 
Imperial  Steel  *  Wire  Co.,  Idmiled,  of  Col- 
hngwood,  Ontario. 

J.  Alt  the  capital  stof;k  of  the  Cnrnpanv  was 
jwied  lo  Ihe  rmparial  Steel  and  Wire  C'p., 
Limited,  in  exchantre  for  the  properly. 

:i.  The  Imperial  Steel  Corporaiiwn.  Tjmited. 
has  one  of  the  largest  and  most  naodern  wire 
plants  in  the  world,  and  is  one  of  the 
larceet  producers  of  wire  prodtjets  of  alt 
kind.s  in  Canada  Ita  bOTtness  atul  ihat  of 
i».s  predecessor  has  been  in  »irct-os»ful  opera¬ 
tion  for  about  fifteen  years. 

4  in  the  year  1919  Are  destroyed  t.ha 
srreater  portion  of  the  Compajjy’s  plant. 
Since  then  a  new  and  improved  plant  haa 
been  erected  and  other  property  purchased. 

,5.  The  compajiy's  product  la  markot.Bd  in 
Canada  and  abroad,  a  greeler  portion  of  it 
goms  to  foreign  conatrle*.  The  company 


has  its  own  docks  and  wharfs,  with  deep 
vrater,  ad.)acent  to  the  plane  This  gives 
acces.s  to  the  Great  l^kes.  and,  through  the 
•  snals,  to  the  Ocean. 

«  The  bonds  will  be  secured  by  a  first  and 
general  mortgage  on  all  the  properties, 
plant.  Phulpmcni.  etc.,  of  the  Company  and 
»I1  its  future  real  and  immovable  assets, 
siib.lect  to  an  unpaid  balance  of  $41,900  of 
S'4%  First  Mortgage  sinking  fund  bonds 
now  outstanding,  hnt  not  due.  and  for  ihe 
rettrement  of  which  bonds  of  this  issue  to 
the  face  amount  of  $«4>,hdo  will  be  set  aside 
and  held  in  escrow  by  the  Imperial  Steel 
I 'orporation.  Limited,  to  be  sold  at  the 
proper  thwe  for  the  purpose  of  retiring  the 
a.foresaid  bonds. 

7  The  total  amount  of  these  bonds  1s 
$$90,090.  of  whieh  $309,000  ig  to  remain  in 
the  Treasury  for  future  extensions  aj>d 
enlargcinents. 

# 

A  The  sinking  fund  whirJt  is  proeided  for 
in  the  mortgage  will  be  sufficient  bp  redeem 
the  whole  of  this  issue  at  nsaturlty. 


GENERAL  ELECTRIC 

DIRECTORS: 


COMPANY,  LIMITED 


GLOHCIF  W  BEAttn*»OM  H.  C.  COU 
SK  JAMES  LOUGUSBD.  K.C.>tC. 


▲.  S.  mfmBnr.  Preetdrot 
STBPHBW  USAS.  Vin>-Pi«eM«st 
_ J_  J.  AJatWOKTU  Onieral  Muager 

COL,  TH®  gow.  SIK  T  8.  HSNPRrF..  C.V  O  K.  GORDO.N  OSIER  .-JB  HERBERT  HOLT 
W.  L.  MATTHEWS  9m  WILLIAM  MACKENZIE  W.  G.  ROSS  W  n.  ROSS 


ANNUAL  REPORT  Of  THE  DIRECTORS 

SubfprttKl  to  the  SharehoWers  at  -the  Annual  Gieneral  ••eetinf  of  the  Company  in  Toronto,  on  Tuesday,  March  28th,  1922. 


On  behalf  of  the'  Direetnn  of  Tonr  Censsirr.  I  nrw  isknii  tMr  AsmbI 
BeoMTt  for  the  rmr  radiar  8Ut  of  neetiaher.  1991. 

iHriaip  the  Vaa--  1929  wmH  one  of  great  exianaaiD  is  beth  rotmoe  of  bnuane 
«n(i  In  profitr  for  yaeur  Coatpaay.  the  sear  covered  by  tikis  i»eacii4  Krwrrt  was 
one  for  the  who><*  eoentry  of  vers  grtmt  sbrteksge  Is  tbs  sweiiDt  of  bveness 
tsensad  and  profit*  made,  and  yonr  Cnanpany  was  no  aacevtian  to  this  reaesel 
rsudinon 

Outmndir  fereejvsto  baue  been  aude  ftewi  tiiee  ts  tiaao  as  *•  the  fatnro  af 
the  electnral  huninosii.  and  il  seeaoa  to  be  in  the  pMtIfe  laaad  that  no  raatter 
how  oatavciEsitie  eortditiono  aaas  be  in  ail  «4*i«r  Itins  of  hsainaw,  tbe  loaoefie- 
tiire  pf  ttPiJar*lniA  Asd  mopUrb  nwt  coRliiiW: 

profltaWc.  »nd  while  Oks  may  be  Woe  to  a  eerhsin  ogbWl  tm  aeeimst  of  Oan- 
ada's  wnfer  power  pot/sMbrirtiiw.  ft  is  ilwAf  tme  Hast  Oorinr  aerfads  of  gnHCal 
depri-r^fem  vonr  hininess  naiurt  sv«or.  A  lacu  iwoonhaae  of  poor  CiniwonFs 
business  ih  in  rocandeneoU  larnnio.  who.  et  lifkot  dntoaa  oM  tnpgHes.tnM  wr 
ekectnoo’  imtsUstfions  in  hoQaea.  fbatarte*  and  otber  baOdiBtm.  so  that  wiien  thaw 
an-  not  being  built  or  exteodod.  fhis  dciwtoaort  of  saw  bownaaa  aawt  WBemsatOr 
be  od-erselv  f.ffecied.  ‘ffce  swiseifske  roaiilt  of  ooojWttflBi  ia  a ^NaoMwd 

demand  for  elertrir  power  sad  oowoofloanlb’  for  Ae  Inaor  tnta  «<  ■hh**’ 
at)us,  the  caoflTWttan  of  whi<*  hi  qenaal  Ihwa  taa  bwt  ow  Dartaifiks  fal^ 
oeoupied.  Theiefiaie.  eotil  we  omarinKe  a  gygtal  hapnaww— rt  in  *r^  eaadt- 
tions  and  jjiebter  oirtivfty  In  hoDdlaig  ojaii  ntioilW  sod  o4nar  cal^roetMi  worst, 
ws  eaimot  inck  for  aoF  iiabuStirtiat  iaorcaw  bl  oW  ontame  of  boateeaa. 

A  referewo  to  tbe  statemeah.  of  Prodf.  aod  Iwaa  will  ahow  that  a  pieRt  of 
ll.7#7,3S9.t6  was  eomed  and  that  oftar  dodtwttax  $S»e.€I6k6d  for  tnterwt  paid 
an  borrowed  capita],  and  $401A30.«I  for  depieotattan.  tbcee  ronadno  a  net  profit 
of  9706.092.16  Ibis,  added  to  the  nndindad  prerftta  af  $T»S,fi7B.2*  eaeriod  over 
from  last,  voar.  maker  91 .484.764.44  in  the  rredit  of  Profit  and  Ixws  aeoosnt. 
I->orn  this  amonnt  9997JMR.ai  has  been  pan)  in  dieidwtda  at  the  r^  of  974  per 
annum  on  the  Common  Stock  and  7^4  per  nanem  on  tbe  Piefurred  Stock,  leaviBB 
a  batonre  of  $6S7.726.1S  carried  to  tbe  credit  of  tllw 

will  see  that  we  had  to  itraw  on  our  undivided  wcoflti  b>  tbe  extowt  nt  9399,944.16 
to  provide  for  the  above  divMexide, 

Tbe  baJaure  sheet  preaented  herewtth  has  be«i  poepaiod  in  ae.oemdane*  ■with 
yoor  Companv'f-  usual  ocnaervatrve  practice.  *I7ie  Iki'sentoTT  at  each  of  our 
Works  and  etse-w-hare,  tavs  her.n  cjnefnlly  rt vie  wad  as  to  <|iantftr.  qualttv  and 
valuation  and  Is  earriod  In  file  Balanet  ahec*  ad  or  below  market  vtUue.  Adequate 
PTOvteion  Ims  haon  made  for  anv  antielpafmi  Iseaes  ia  Aeeonuts  Reeeivoble  and 
alt  known  HibHatles  have  been  taken  into  aeeoimt. 

The  cash  outlay  on  ptanta  and  eqnlpnMBt  daring  tbe  year  aaaonnted  to  aboni 
$1,490.00(1.00  e  nd  was  pmcticaUy  thalted  ho  ewn-riug  ant  yid  complet.big  eaten - 
stops  oomramced  in  1930,  and  no  new  additWmv  are  aeahmplahrd  va  the  im¬ 
mediate  future. 

At  the  Canadian  Apprateal  OoBifian.T,  Llmifad.  wbit*  had  been  joined  ta 
mak^  ft  coroplcte  if/rmiMKi  apfinuftal*  mAtnitted  ifft  fthowins  yt  «i>- 

pr^eifttrd  vfllnft  of  buIWiBW*  p^afrtP  $m4  to  bf*  SIZ.COC-W.OO  tn 

txoett*  of  onr  n^t  book  T^We  'fom  TWrooioro,  Ab^  approfftl  of  ynnr  AudffcrM, 

Dftftpod  A  Bwnliilion  ftotboriv^Bfr  tlio  of  tfco  CoBB^fUiY  io  Nri^  tbr 

iwok  valiim  of  tJic  fla*<l  aasets  tn  $4.999, OAftl*.  this  — mit  bring  rained  1«  the 
ijpedit  of  lb-  aurplu.s  Accanat. 

In  our  las'  Annual  BeswH  la  file  fOamlMiidenL.  we  advised  that  it  wae 
proncne-l  ti.  sM.-n'  «  la  ihe  Sbai  shokiam  at  a  Apeidal  OBBcnat  ’Meeting  to  be  eafied 
for  the  nurprsi  t,  pr,.i’osal  wheieby  a  partiab  nrf  onr  Aacgpialatad  SvmitaswnukJ 
be  dwtributrd  ti  tin  I  caimioc  filial ebeWsiT  <9  fka  fiarta  of  a  Stselt  Pfvbtesid  ef 


2a9».  Tbes  Rpeeiai  General  Meeting  was  held  ca  Wednesdar.  .lane  19th.  1921. 
whw  rseur  Du-eotors  wave  e«thorit«l  to  apply  tor  SsApleaaeptary  I.,etteTs  Patent, 
which  were  ruhseoverfiy  obtained,  increasing  the  an'horined  Capttal  frem  $12.- 
999, *99  99  to  .$39,009,000.09-  Pro-w  this  increase  your  Gipeegors  have  dtetrlhuted 
to  Sbar^etders  of  record  of  .tiiiy  16th.  1921,  a  portion  of  our  arawmiilated  Sur¬ 
plus  ariaiag  from  the  approrrated  value  of  the  Capital  Aaseta,  in  tbe  form  of 
s  (Mnuaao  .'’tbsek  DfvMend  of  207r.  smountiB*  to  $l.!i90,999.t9. 

By  rofoeence  to  the  Raianne  Sheet  you  will  observe  that  onr  Psients  and 
ffootf^W  are  earned  at  the  nominal  value  of  One  Dollar,  but  as  an  indication 
of  (bear  arfnal  vaUie.  f  may  say  that  eome  tiaae  ago  an  arrangemrot  -was  con- 
rlpded  under  whlpb  isw  granted  a  license  to  the  Maeeont  Wireless  T-tegrapb 
Coen  pa  ny  ef  Canada.  LimHed.  to  manufacture  use  and  sell  deviees  in  eouBeefion 
w9th  TyireJeos  taiecnaph  and  tciephone  operationa,  the  patents  tor  whgh  ara  »4e 
nrapertg  ef  your  CoatPcmy  and  inctudori  in  the  abov>e  aecouiit.  As  a  coosidera- 
tion,  vas  baw  reeei'vad  a  cnn.sideTable  portfin  of  tbe  share  capital  of  that 
rerapaog 

Tbe  llarcaDj  Wtreleas  Telea-rapb  (Topipsey  of  Great  Britain  is  intereet-d  with 
lu  «B  as  etiiial  share  basis  in  the  Canadian  Ceimpany.  and  as  it  u  eapeebed 
t-het  tbe  next  few  vears  ■wdl  witness  a  great  devpirqiaiont  ia  the  rue  of  wirrdess 
b-tegraiih  and  fc|eg>hnne  apparatus,  the  outcome  of  this  traoewetton  sbeeM  h- 
very  aaltsf-tctiyey. 

A  furthar  anrangemeat  was  entered  into  ruder  ■winch  we  took  a  materrai  ia- 
t-resi  tn  ihe  Cuinaiiian  Radio  rorooratmp.  Limited,  of  Toronto,  rontgnlting  the 
Canadian  Independent  Telephone  CoHupaBy.  Lunited.  This  Coupany  is  rapidly 
rievnlopine  the  raaaofactnrc  and  distribution  of  wired  wireless,  -tandard  tels- 
pbope  and  aiitnmatir  telephane  apparatus  under  ihe  Spoier  aad  Dc  Forest  pataata 
which  it  oseiis  for  Canada 

As  apoouaced  u  the  last  Annnal  Report,  the  >ate  Hono-riahle  Fredersc 
NIcholIs  had  retired  from  the  position  of  Prestd-nt  and  Genera]  Mauuger.  and 
accepted  the  pouitioD  of  Chairman  of  the  Board,  vsesred  by  Mr.  .A  E.  Oytaeat 
Vice-PreeWent.  who  was  elected  President,  and  Mr.  .1  J.  Ashworth.  Assistant 
General  Manager,  ■was  elected  (Jervwal  Manager  Mr  Stephen  Haas  was  electsd 
tn  the  tuition  of  ■Vice-Prwirtent.  raoated  by  Mr.  A  F.  Dyment.  and  Mr.  W.  D. 
Roes,  of  Toronto,  was  elected  a  Director  lo  fill  the  vacancy  on  the  Board  oavBed 
by  the  death  of  the  late  Honoirrable  Frederic  Nicholle 

About  a  year  ago.  Ihe  late  Honoorable  Frederic  Nndvolb  presided  at  the  Aa. 
nnat  Meeting  of  (bu.  Company,  and  in  conaludlng  the  Directors’  Report  said 
■'In  .signing  thi.-  report  I  do  so  for  the  last  tiase,  ’  referring  to  his  intsntion 
to  retire  from  the  Preakleiicy  of  the  Comp.my.  No  one  who  was  in  this  room 
St  that  time  and  .saw  the  lats  Honourable  Frederi,  NiehoHs  in  apparently  his 
usual  robust  health  thought  for  a  moment  that  thoagh  be  woaM  not  sign  tbe 
Annnal  Report  again,  he  wonld  not  be  here  to-rhay  to  take  part  in  tbe  proraedings 
of  thia  meeting.  His  death  was  a  shock  t«  fiiose  of  us  who  ■were  closest  to 
him.  and  a  great  loss  to  thoee  whe  weee  anrnstwmsd  to  oensult  with  him  about 
the  afiatrs  of  tbe  CVrapany. 

It  r  with  pleasure  that  T  erprese  mv  appreriatior  of  the  heart-  m-operation 
of  the  Board  of  nirectors  and  of  the  valuahJe  and  faithful  services  rendared 
bv  the  Oflbvnw.  and  cmployeM  of  the  Company  thmuihonit  the  year. 

On  hshajf  of  the  Direefors  I  heg  to  move  that  the  Balance  Sheet  as  at 
Deeemher  aiat.  1931,  the  Consolidated  Sorplus  Aeeonnt  ended  on  that  data,  and 
the  Report  of  tbe  Dircotora  tx>  the  Shareholders .  tnastber  with  the  rerfsficate 
of  the  A'ldHars,  b-  and  are  hereby  racrived  and  adopted. 


PLANT  AND  PROPERTY  VALUES 

ThP  ogrifiinal  (vapitat  inv€Rtm«nl  of  th«  Company  was  about  $T<k0  900  iti  Cash.  The  pat  e»rtjin«fi 
uf  thi'  (Company  have  be«n  re-invested  every  year  in  additional  plant  and  fixed  aeaetp. 

recent  iippraiaal  of  the  (’ompany’s  plant  and  property  covered  by  this  MorlKSBie  ptacea  tbe 
smme  at  $816.7.52,  whjeti.  with  the  proceeds  of  th  la  iasnie.  wifi  brinx  the  total  assets  of  the  Coni- 
pan}',  berth  fixed  anricash,  at.  over  $  1 , 1  oi'.noo,  or  over  three  times  tlie  amotinL  of  this  issue. 

The  net  annual  earnuige  of  the  Company  absorbed  tn  fixed  aaeets  have  avera*ed  more  than  thr*ui 
times  11#  interest  charxe  on  this  igsiie. 

The  t’ompany  during  the  AA'ar  did  not,  benefit  by  any-  shell  ©r  murocion  rantreusts  from  thw 
Pominion  Government  for  irar  Supplies. 


Industrial  ’Ptynds  on  the  Now  York  Stork 
Kxchange  now  rank  next  to  Municipal  and 
Government  Bonds,  a.nd  ahead  of  public 
utility  bonds,  such  as  fJa*.  Water,  etc.,  and 
Ra.ilway  Bonds.  Tliis  is  shown  by  the  fol- 
lowinK  table  taken  from  The  Jfew  York 
ilerald  of  March  Mth,  1F32: 

AvcpfiRC  Bond  PrloBi,  March  10.  2023. 

Friday.  Week  ago  Year  agflL 

19  Rails  .  81  70  81.89  72. .8.5 

]  fl  Induct  rials  .  95, $6  95. $9  $7.66 

.5  T’iib.  Util.  ..  89.15  8«..57  64.35 

5  Foreign _  102,97  198.90  91  09 

30  BontU  .  89,5$  19.76  79.2.2 


Prices  of  repreeentatlve  Amerlean  Steel 
Companies  Bonds,  on  the  New  York  Stock 
Kxrhange  as  of  March  17th.  1923,  Quota¬ 
tions  from  New  York  Tfnie»>— 

A*emge  Price.  $ltned  OnoaiMaij 
Bonds. 

Bethlebetn  Steel,  5%  Bonds  9414 

Illinois  Steel.  Bonds  . — .  99V 

Ijwc.kswana  Steel,  5%  Bonds  99  8^ 

Republic  SteeL  Bonds . .  .  .  92 

I'nlied  States  Steel,  5%  Bonds  , .  lOiij 


Price— 100  and  Accrued  Interest  to  Yield  8  Per  Cent. 

The  coiTip,any  reserves  the  rlgtif  lo  allot  a  portion  ogily  of  the  amoont  siihsrrlbed  foe,  iB  ease  of 
over-subscription.  Interim  certificates  will  be  iaswed  on  receipt  of  aubsc.riprtion.  AccniCTl 
luterest  will  be  adjssted  on  receipt  of  paymeiit. 

We  bate  thoroughly  inweatigated  fhe  business,  propertiea.  plant  and  undertakin-g  of  the  Imper¬ 
ial  yteel  Co.-poration,  Limited,  and  stronjfy  recommend  these  bonds  aa  a  safe  inrecstment. 

A  deseriptioe  circular  mailcel  upon  request. 

Continental  Bond  Corporation,  Limited 

120  BAY  STREET  x  TORONTO 

Order*  nr  reserisdoxts  mar  Br  ttiAepboned  or  tehefifittpAked  at  onr  eupmen. 

We  henfe  on  opening  fer  eeoeral  amort  Soevrity  Soleamen. 


A.  r  DYMKST.  rrwuleet. 


COHSOUDATCD  BALANCE  SHEET.  3t«t  DECEMBER,  1921 


Cnmlfaftl  *~ 

TfiUKl.  Bnfldin«p.  <“tr-.  ftl  Pet^rbow,  BsridgMbW*.  StmUtord 

Moniml.  Branrh  ONIrtf.  ajid  PtaM  at  NMMin  . 

Machinery  aod  Toi*i  . . . 1. ........... 

Pattemp  and  Drewtngs  . . aw.,— v. . ww-mv*..  l.ftrjal.sn 

PatenW.  rontrarte  and  (Goodwill  . . .  199 


OaeiSal  Stsek- 
Comreom — Autkariead 
Pryferred  " 


TV>tal  Capital  Asset*  .. 

Cnrrent  Aaseta—  _  . 

Ifivftotwy  of  Rttw  Mftttfna.!*  Sinrplieft.  Woik  m 
cress  and  Ptnishod  MBtertals.  infflndhnr  expattdi- 
tnrvs  on  Contrsets  (Was  foUeciions  on  aomtint)  I  $097Mt.44 
Accotintn  fieorivRble  flrnji  Reservi^  fbr  DMibtfnl 

Aeronnts)  . ••••nsw** .. 

Mortmfi^ea  Kaceivnhle  ar. **•-..  aea*. 4^ ew-wi** » •# 

InvafttBSemAs  . . 

raah  on  Hand  and  in  BanVa  . . . .  WT.W.5- 

Prepaid  Iniiliranrc  Prerainmay  etc.  . . .  11C,2*4.T2 


Cfommcm  liMiaed  . . 

PraCerTed'  ANt)wige<I  attN 


MortfraBe  Obliirations  an  Prnpertias  Piarohaaad 

Caniimeent,  Llabjlitiea  . 

Onrpent  Acoounts  and  BilV  Parabl-*  . 

Dividand  on  Ooetmon  Stark  Aecnied 

paid  januarr  1st.  1922  . 

Reserve  for  Depreciation  . . 

STJTlPrtTTB  per  Arrmnt  Annoaed — 

Reetarre  . . . . 

Profit  and  Loos  . . . . . . . 


TlAACO.m.M 

S.tCO.OCD.OO 

$20.tOA.tOO.O0 

.  SlO.8Cd.§<^.0 

.  2.O00.COO.C 

Sl2y8C0.«O«.0 

. ci.:5o.c 

.  191.4PM 

.  C.SS0.321.I 


%  T.NCfi.OfiC.OC 

S57.T2fi.13 


Total  rorront  AsoHa 


7.557.72C.: 


CONSOLIDATED  SURPLUS  ACCOUNT 

Frafit  tor  the  rear  ended  Deeamber  Xlsl.  1931.  hefnre  providing  fer  Depremakwni  and  Tn- 

teraet  on  Boryowed  ('aprtaJ  . . . .  $  1,797,339  M 

Less — 

Rrserre  tor  Dsfireeiatien  P1a»t  aroi  BciiilMBent. . .  1491.880.99 

lalnast  an  Barrawad  CanHal  . . . . . 1599.416  *9 


Net  Prefit  for  the  Tegr  . . . . . . . 

Adtl-- 

TlBdMdod  Prafits  a*  at  Daeaaber  R’lat  ISC*  . . . . . . . 


Dfyitiegfia  PaM:  7%  am  Prefograi,  and  iOfc  on  Cemtreoa  Stack  . . 

Bailaaee  at  oretit  of  Profit  aad  haoa.  Ooeeraher  list.  1921  . . . . 

Rarerve  . . .  5,0O!t,0C(i.00 

Portion  ot  AgpiaiMd  Dafiraclattd  ’Valose  ot  Piaut*  reported  hr  Oanadian 
Appraisal  Company.  Limited,  in  eseess  of  Book  Value*,  taken  up  in  Ar- 
eoants  as  referred  to  in  attached  Report,  lota  onaheorb^  balapoe  of  hoo- 
orarium  granted  to  la*  President  at  General  Meeting  of  Shareholder*  on 
21at  Harck,  19a  . . .  1.800,000.00 


1, 901 .2 47  AO 
$'06,092.16 

778,872-28 
1.484.764  44 
927ASS  81 
$55'.T26.13 


X,e9a — 

.Stock  Dividend  ot  399$  9a  Common  Shanrahotder*  . . . 

Kaserre  Aeoaont,  DMcatker  Slat,  1'921  . . . . 


1.800.900.0* 

. . 


Stirplo*  par  Balaaee  Sheet 


A.  K.  DYMENT,  Prasldcn*. 
STEPHEN  HAAS,  VIce-Praetdent. 


With  our  Report  9*  the  .Shareholder*  dated  14th  March.  1922  appended  hereto, 
PRICE.  W.\TERHOrSE  d  CO..  Auditors. 


ai)l('  I'or  (listributiou  ui)  to  $1,045, 1’l"! 

■  iMtcr  th('  .appropriation  for  dividen'lii 
'  un  preferred  and  common  stocks  and 

liond  intcrr.sl.  the  company  made  a 
special  I’csrrvatioii  of  $;5,Od0  for 
possible  loss  ill  accounts  rcccivablo 
I  and  ,$30.t4U((  as  .”1  reserve  lor  stocks 
:  of  merchandise,  in  addilion  to  $T,5P0 
j  for  depreciation.  After  these  allo5\- 
I  alters  .were  made,  the  total  (arried 
I  forvtard  to  profit  and  lo.ss  amounted 
;  lo  .8,S3$,36P. 

J'ratlc  coiidiljnns, 

i  The  Hoard  of  Directors,  in  their 
1  report  to  shareholders,  totichcd  on 
!  itidnstrial  conditions,  saying: 

■  "'Ihe  shrliiliage  in  demand,  pari- 
jidilarl.v  in  expoil  lerrilories  and  in 
I  the  iiidtisfrial  field  af  home,  which 

i  )ia I’oCteriaed  Ihe  last  five  months  of 
l''3u,  n,Ts  ever  present  durins  the 
year  i:>21,  and  had  if  not  been  for  .i 
i  distinctly  brisk  demand  from  ret.ail 
;  di.'-i rihiitors  all  over  the  conniry,  the 
I  re.siilt.  of  the  year’s  trading  ’vvoiild 
lia\c  been  far  from  satisfactory.  It 
.uratifjing  to  be  justified  in  stating 
Hint  our  relative  share  of  business 
.  offerius;  coiitimios  sieadily  to  inerf.a- 
,  sc,  and  that  the  repntation  of  our 
I  luoducts  is  of  the  hi.chesl.’-’ 

!  fliijs  Tacii’ic  ronconi. 

'  The  annouiuemcnt  is  made  that  ' 
I’l’iindrain-Hcndorson  l.td..  has  ae- 
‘(luireil  the  capital  stock  of  the 
I  Pacific  W  hite  Lead  (’onuiany  of  X’an- 
'  couver,  and  that  the  acquisition  of  a 
I'lant  on  llie  Pacific  t’oasi  should 
pi’ote  of  great  value  in  tbe  successful 
lu’o.secut ion  of  the  company’s  sales 
pidirj  in  r.ritisli  f’otuniliia.  ■' 

'I'lic  gcncr.sl  statement  of  assets  ' 
•and  ii.itiilitics  shovs  total  assel.s  of  ' 
:  -'1,P63.313.  Of  this  aiijounl.  cinr.rnt 
!  a.'Set.s  iota.l  .81. jit  1.311.  as  .igainst  ' 
•  Cijj’rrnt.  liabilities  of  $333,81.8.  ’" 

CA.V.  LOt  O,  R£0^L.V1.^^..  ' 

j  Kingetou.  Oh*. — F-or-  some  tims.  re-i’ 
;  ports  have  bc-’u  in  circulation  rnat 
the  Canadian  Locomotive  ■worss  : 
which  have  been  closed  since  last  i 
May  are  to  reopen  this  month,  but  at  i 
the  office  of  the  works  here  nothing  ' 
I  is  known.  It  is  known  that  orders  i 
have  been  offered  to  the  company,  1 
but  that  it  ■nould  not  pay  to  reopen  ; 
tlie  works  unless  enough  work  is  as-  , 
sured  to  keep  the  place  busy  for  a 
year  at  least.  1 

.•Vs  the  locomotive  ivor'ivs  is  King?-  i 
ton'.s  hic.scst  incliir.try,  oniiiloying  70u  ( 
to  8'tp  men.  news  of  a  large  locomo-  i 
tivc  order  is  eagerly  awaited,  ( 


UPUf  pnpT  ADTUliD  mills  who  siuTace-coat  the  ]m(>cr. 

latlf  I  Un  I  nil  I  nUll  Iiublishers  using  it  in  iieriodicals  and 

Dl  AMT  POMPI  CTF  IIMIT  fa'nlosues.  The  grades  of  papti 
iLnlil  uUlflr  LC  I  L  Ul'll  I  made  are  used  in  .such  publicaiion' 

_  as  tlie  .Montreal  Standard,  illustrai- 

,  .  ,  .  ed  section;  Toronto  Saturday  .Night, 

ri'otiiicial  Paper  MilK.  I.iiniled.  Uamidiaii  Magazine.  .MaclA-an  Pubii- 


(  onimeuce  $1.5IN).<KH1  t  oiistriic*  j  cations,  lialon,  Simpson  and  Mappin 
lion  for  High  t.rado  Papers.  •  k  Webb  catalogues,  seed  cafakigiic-. 

1  school  liooks.  etc.  Kxtensive  sale.s 
Port  Arthur,  Out. Tbe  biggest  in- [are  also  m.ade  to  m.Tniifa4:turing  »ta- 
dustrial  develoiinicnt  in  this  citylias  tioners  inanufact uring  envelopes, 
been  conimenecd  ■wMth  the  .start  on  papeterie,  <  Ic. 

Lite  construction  of  the  new  plant  of  —  - - 

the  Provincial  I’a per.  Mill.*.  CR|  rtlj  rVlJIDITinM 

here,  which  when  completed  w  ill  pro-|OnLuri  t AlllDl  I  lUfI 
vide  ,5U0  men  with  omplo.vment.  Tost  riRni/rn  lEflTAn  Ain 

of  the  new  p).Tnt  w  ill  be  in  the  neich  rAKIStK  MU  I  UK  CAR 

liorhood  of  *l.500,0n0  and  it  w'ill  pro- 1 

dijee  Ihe  higli  grade  papers  for  .  '  ’  . 

which  the  company  is  well  known.!  happening  m  (  anadl.sn 

The  work  is  aceeptcc!  in  financial  eir- ,  '‘’“oiiiohile  annals  w  i  i_  oecui  hereod 


SALON  EXHIBITION 
PARKER  MOTOR  CAR 


•V  unique  happening  in  t'anadl.an 
autoiiiohile  annals  will  oecur  hereod 


oles  as  indicating  confidence  in  the;**’'' 


fntnn^  of  the  paper  industry  in  fnts 
country. 


sor  Hotel,  where  the  first  Salon  Kx- 
Iio.sition  of  an  All-Uanadian-Made 
Motor  far  will  be  held  under  the  aii- 


rhe  Port  .Vnhnr  section  of  the i  cp-pp.; 

I  roiincinl  Pa-iier  Mills  group  af  |  jteil.  Three  of  the  eoinpan.v’s  models 
mesent  consists  of  a  sulphite  mill  of  -  IH  i,p  exliibition.  namely,  the 
55  tons  capacit.v  so  that  when  thcjjipveii  Passenger  Siedan:  the  Scien 
addition  of  the  paper  mtil  is  erm-  i  Pas.senger  Touring  Car;  and  one 
pleted  it  wil!  become  ii  self-contaliit*d  ;  stripped  i’hassis. 
unit  ruannfaoioring  exclusKcly  hi.giii  jt  (dninied  by  the  Parker  Coin- 
giayle  papei.  It  is  admirably  situ’tf- !  pgny  that  tlie  lalues  represented  li.v 
ed  lO  SCI  V  e  the  western  market  whlcn  ,  ihese  models  arc  among  the  hesleter 
.is  (lestined  to  become  an  incrcastn.g- i  „ffp|.p,]  jq  ,he  Canadian  public.  The 
.\  important  one  owing  to  the  trc-jpy,.j;  j.p  jqp  ppi'fopipri  production  of 
niendons  oppoi  tiinities  for  expaiii  oii  ,|ie  best  mrchanii  al  lirains  available 


in  populafion.  Port  .Vrthnr  is  nof  icsnlt  of  vrars  of  patien’, 

only  an  important  disirihuiiiig  nciu  pxprriment.  siudv,  '  and.  finaliv. 
,br  the  western  markets  but  :t  cm-  achievenioni. 
braces  many  adtantages  in  tiio  as-  Seven  r.a.s.scii 

scmbling  of  raw  materfals.  scribed  as  tbe' ’•P.'ir 

The  new  |>aper  mill  will  be  l.n  ge  a,,,!  e.eppei.yll.5  de 


The  Seven  r.Ts.scii.gpr  Sedan  i.s  de¬ 
scribed  as  the  •p.'ii’krr  l.nxurious  . 
and  is  e.speei.yll.5  designed  and  built 


enou.sh  to  contain  iwri  1 16  '  tnai  hine?.  lor  comfort  while  at  the  same  tlmf 
One  will  be  insia’ied  as  soer.  a,'  pci-  presenting  ihc  beautifully  modelled 
sible  and  the  second  when  m.sr?!’'  line?  ot  a!i  the  Parker  lar.'. 
condition?  ’warr.ani  it.  fhe  Senen  F.isenjer  Tounn;  Car  ir 

^fhe  companj’‘i.s  steaCl.l.'' cnlariia?  the  pioneer  in  the  Aeld  of  I'anadian- 
the  scope  of  its  operatioa.s  .lad  look-  made  automobile^s  that  are  .nistly  de. 
iixg  ahead  for  ne’w  markets.  Their  scribed  as  being  "different  from  thr 
(5hie{  produ'’t  ir  book  paper  of  ■which  ordin.ary  ' 

they  make’Oi’er  fifty  per  cent,  of  the  The  ciean-cut.  appearance  of  the 
total  tonnage  made  In  Canada.  Be-  Chassis  together  w  ith  its  few-er  partt, 
sides  this,  they  make  bond,  writing  greater  strength  and  less  weight, 
and  coated  paper?.  Aliout  ninety'  per  make  a  combination  that  the  Parker 
ctfiit.  of  the  production  is  sold  to  Company  claim  will  attract  the  ar- 
wholesale  paper  merchants  and  the  teiiiion  of  all  motor  engineers.  This 
larger  consumers  from  the  .■Vtlantic  Exposition  which  will  last  the  entire 
to  the  Pacific  in  Canada.  The  lial-  week  is  sure  to  increase  the  alreany 
ance  of  the  output  goep  chiefly  to  wide  interest  that  is  being  aron.scrt 
Australia  and  New  Zealand.  in  the  Parker  .Motor  Car  Company's 

The  company's  products  are  well  proiluctions. 

know  n  to  the  jobbing  trade  through-  - ^ - - - 

out  the  Dominion  who  carry  stocK?  ji,,.  i’inaiicial  Times  roaclie.s  a 
of  their  goods  and  resell  to-the  prim-  ,  „i  p«>op|(>  nlio  are  iiifercstiul 
ing  trade  and  others.  Among  some  gmi  bn,  investment  seciiri- 

of  their  Inr.ger  cnstomeis  are  coaUng  firs. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1922. 


8%  and  Safety 


Me  can  offer  the  20-ycar 
,S'c  Sink  ini  Ftttid  Gold 
i  Bonds  of  an  established 
I  Ontario  Company,  having 
'  fixed  assets  of  oicr  l.^O’f 
'  and  liquid  assets  of  oxer 
:  •  7a' ,  back  of  them.  Earn- 
incs  hare  been  exception¬ 
ally  satisfactory. 

Me  stroni.ly  recommend 
these  lands,  offerins  as 
they  u  ..it  attractive 
yield  fet  r,  .’r:  :s  period  of 
years- 

Send  for  particulars. 

HoussERWxVi^QMmNr 

•«VSS*T*'r.WT 

12  Kinp  St.  Last,  Toronto. 


Investigate 

•)ur  offerina  of  R'  Cuniiilativo  Par- 
ticipaling  to  II',,  prefereme  shares 
Industry  prosperous  and  e.ssrntial. 
I  ifty  years  success.  Itapital  stocU 
J.Sno'.OOI.  e.ross  oarniniis  I9JI  over 
SMd.OflO.  N’o«  payinft  common  stork 
ditidends.  Urite  at  once  for  full 
inforiuarion. 

R.  L.  Walsh  &  Co. 

In^’Mimcnt  Securities 

IJO  Bay  Street,  -  Toronto. 

Phone  A.  44f»7 


j<  .\N.\I>IA.\  I;.\NK  t)K  '  \»M  .M  Ia!\i 'K  t  'I'hf  .cu|<J .  stocks'*  arc  in  Tin  a  boo:n  ' 
I  /  hold  of  C'liifidinn  fhufh'  stocks  ;irc  likely  i<i  fol- ' 

I  ,'tt'  tff  iis.'i.uy,  ijii' '  if''  llj"ir  lcs'1.  i 

■  ifout-  (tfiiiiion  repaid*)! f/  stimc.  —  /V  .4.  i  other  I'and.  uc  think  lliHl  I 

iLuthiiofr,  Onr.  "W  Uiuu  '  \  stocks  are  hkrly  to  show  a| 

’  .\n.s-.vrr:  The  pn- r.s  of  all  IhiPk  I  .V 'n'I'iooh.lion  !h:.n 

'issues  half  been  some-.ehat  ancrtirl.' ' 

t  particularly  i,y  ih.)  clevclnpir.ents  i hat  I  ! 

h.avo  oecnrre,J  in  Ihe  country  in  con-J  I'’;'''"  yf";’  -f  '’.as  been  j 

I  r-retion  with  Hank  affairs  and.  oniny^^  •-'  bP'--".' •  ! 

I  to  tlii.'!,  it  ia  thotichl  that  Hank  in-jlits'  ,  1 

I  veil!  not  bp  as  laiRC  within  the  next  I’KOPI.V..  I  IIIST  .MuHT- j 

I  coiiphy  of  years  a.s  ihc>'  have  been.  noNI'S.  I 

On  the  other  han.l.  con  have  one  of  I  lioM  ili,’  .  olloirin;/  .scd'rilirs  :  t  iro 
!  the  liest  stocks  in  t'anada  and  the  re-  I’cdinr  /Vop/c,,.  s,  y,  ,■  1/orf-l 

'  mi  lls  on  it  ought  to  ho  attrac  tn  c.  uogc  /Vends  di/.'  1?;;;)  u!  gar.  -■  i.oir-  | 
'I'here  is  no  rea.son  for  sou  to  i'O  in  the  oasfop  //,  ij,a.  wioiic.  ' 
y.'asi  hit  nervous  about  it  because  the  .\ns\\«'i'.  Thi.s  is  a  cocxl  little  i.s.sue  of  I 
I  C'.anadian  Hank  of  (.'omincree  is  in  a  <  onipunv  that  has  hreii  well  m.in- , 
leery  strong  iiositioii.  True  there  is  a  l  used.  It  specialises  in  steel  roofing.si 
I  double  liability  for  the  .shareholders  auel  -steel  garage.'-.  The  bond  issue  is 
I  fait  there  is  seaicclv  the  most  lenioto  "eh  so.  u red  from  the  slandi'oin.  of 
I  possiiiility  of  it  happening  in  the  ca.se  Conditions  are  a  gieaf  deal  U'.cs 

I  of  your  institution.  .lUietei  eondition.s.  ii  .'•houl'l  not  lie  .in-  ; 

If,  however,  you  feel  nervous  ab-jiit  !  firult  f..>r  the  Company  to  make  il.-' 

•  Hank  share.s  the  best  thing  for  you  to  '‘'>nd  interest.  You  al.so  ge;  a  r.c’od  m'- ' 

I  do  i.s  .iiist  to  sell  th' m  and  got  into  lurn  on  y  our  money  and  then  s'i"ul.ij 
i  high  grade  l.onds.  or  .some  good  pre- : u  fuii  market  I  n-  your  is.sue  any  I 
f<  rred  stcvck  that  can  he  purehased  to  time  should  you  desire  to  .iispose  of  il.! 
yield  clo.se  on  S  p.e.  Hank  of  Commerce;  - 


What  are  your  blocks  paying  you? 
Coniult  with  OS  regarding  yonr  in- 
rrstmepts  oa  “a  rirbang*  bgsis, 
%’atlnnal  .fs-uritiss  t  .orporatlon 
38,7  St.  .lamrv  St..  Mnntrral. 


SECURITY -THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

C.  V  R.  BU»G  TORONTO 

Adel.  526S 

SPECTALIZISG  r^  HIGH- 
GRADE  SECVRUIES 


At’strrrx  In  iiiqiiirirs  nrr  bnscl 
iipnn  hifnrni'il.nn  uhifh  I  III'  /■'/%- 
t.VC/.t/,  'IIMII.s  b(lieir.\  rr’iahiK, 
fair  niir)  n'v prrjiifliecrl .  ho  b'lioi"S 
llir  f  .rrni.sr  of  t-nrr  iv  .vr.-j/ri.v,/ 
sui  h  ill  funtinlioii  Til!',  /'/.’v  lA  (7  '■  ij 
TIMI'.si  ussiiivrs  no  rrspoiisibilit.ii. 

Inniiirir^  ,1111.1!  bi'ir  the  sips  n  tv  rr 
‘iiiij  nfliiirss  of  I  hr  iviitci  iv  order 
to  rririrr  olUiilioii.  {rsirrr.i 
thou;, ill  in  br  of  piibli'  iillcrril  r  il! 
br  piibii.ihcri.  If  an  aintcrr  i.i  uit  of 
nriirro!  iiilrrr.it  il  trill  b-  iii,ii!r! 

prornird  .lUm’prd  .I'  lf-oddr  i.iril  rii- 

vrlopr  i.s  rni  losrd. 

.Oiriiiij  In  ihn  Imrpr  iiiiioor,  oi 
f?.s!nr.s  rccrirrd  and  the  liinr  rr- 
qtiircd  to  scrvrr  Ihr  iiiforr,  ,!tion  in 
t  oiifiri  lion  irilh  n  grrat  iiianj  if 
fhriii.  il  is  ihipos.iiblr  to  p'O  nl!  rr- 
plirs  in  tiiiriiip  1hc  ircrk  tn  irliirh 
Ihrp  nrr  r.cen  cd. 

.ill  iiiQiiiii's  nil  haii'll,'i  js  r.,. 

pcditiou.ilp  ij.s  po.ssibl.’  and  if  uu<‘r 
ausircr  is  not  p./'iliihrd  tii  n.ii  rnrlj 
isiur  lie-  ironid  .luparst  l/oiir  I,rrp- 
ivfl  in  touch  irilh  the  pan-  in  order 
to  find  t hr  rrpl//  to  yovr  query 
n  lirii  it  •ipp,-nrs. 


at  the  time  of  writing  was  <iuoted 
181. 


at  KIHKLA.M.'  H.\KI  .VM>  .Mel  NTY  H  K  I - — — 

'  .'IINHS  I'eiipli'  win.  s-'ld  it  1..  y. 

1  I  IhiiiK  'll  piinhasiiip  thr  dd/oa,  ,■((// j  cc.inmend  your  trying  to  g<  i  ih.in  to 
sirnrili'-i  :  h'irl.lnid  LoKr  'it  .-l-’ii  »»t A  buy  n  back,  even  if  yc.n  hav.'  |.i  take 

.Uilnlyrr  l/i/ir  ,<harrs  at  :’.k7.  .\i./-‘a  little  less  on  it.  If  they  .hi  n.v|  want 

f/nni  rolls,  fiiil,  .dor.  ;  !'■  pay  for  IT  in  lash  see  if  ynu  can  get 


.8BITIHt,  BHO.MHi  O.N  *  C.\N.M>.\  | 
tiTloA.M.SfUr’S  HIVKS  CU.M.  ; 

I  think  of  piirchiisinp  Ihr  folloicinp 
.sreuritirs  :  ibilihi  iiyivinon.  Pronip. 
foil  common  and  Con.  ,'<tr'jiiisliip.i  /,i.  j 
nrs  coal,  a.f  *35. on,  ,*!»;. no  'nirl  *11.00. 

Please  oivr  me  pour  opin’on  1  rqnrdinp 
sopir.  —  firorcnhin st ,  .l.vArr. 

Answer:  From  eondit ion.s  that  now 
prevail,  newsprint  companies  are  likely 

to  have  a  harder  tuio'  in  10:‘C  ihani  ' 

....  ,  *  een'Ij  i  hange.i  fr  .m  $1,111)  |.i  y.-, 

they  did  in  1911.  Ihis  applies  more  , 

..i.,..!.  _ .....  .....  :  "to  prp.’c  "if  the  $,'.011  par  valu 

was  rocpiilly  as  high  as  $’1.00 

JVest  of  infcrnia.tiivn  would  serm  to 
indicate  that  among  gold  .■tocks, 
around  present  prices,  the  best  chance 
sho'.ild  he  Holhngei. 


l!.’Sarding  voiii  cmiuiiy,  iliere  is  a 
wiih'  differeni  e  heTwem  Kirkland  Lake 
'and  .'Il  Jntyre.  The  first  iiaiiu.l  is  i-eol- 
I.-  a  prospec  I  whereas  the  oth.-i  is  a 
real  mine.  .\t  lower  pi  i<  e.<  .'b  Iniyie 
,  was  very  al  tra,..i  iv  c,  but  ii  has  ,iiimiie.| 
.so  fa -I  iaiely  ihal  we  are 
afraid  of  it.  The  pai'  valu 


tile'll  to  give  you  some  olh.  1  k  111 
lihioe  of  it. 

In  y  om  iiu  estmeui.s  it  i-.  .lup.u  taut 
to  gel  goo.l  slooks.  If  yon  st  .1,  to  this 
yell  will  finrl  that  the  yield  -s  ju  i.i. 
leally  as  coo.l  on  the  poor  ones,  and 
nm-w  hat  j  "’'■f'  bs  a  lurthcr  adv.snthge  ihai  in  a 
was  re  j  rooi  markci  yo'i  will  be  abb  o-.  j.alise 


I  COl.NC,  .SHOUT  U.\  I’KTUoL. 

;  I  hold  the  follon my  set  nrilics  :  .Mr.r- 
,  nan  Pi  trot  (.short)  al  $109. 2j  (  (for- 
'."in)  and  Slfl.v  T-S.  (moroiii).  Plrisc 
I  ./il  l'  nir  iKiur  opinion  rri/firdin.'/  s'inir. 

I — 'loronlo.  Petr. 

.Vnswer;  The  seneial  trend  of  the 
r.iprket  indioatrs  n  is  not  a  very  good 
'  time  to  lie  short  on  .stocks  in  the  .New 
*  \  ork  .Market. 

rile  rca.sons  for  such  an  opinion  .are 
tli.'ii  ivvci  f'utoi's  seem  to  indicate  that 
till  trend  is  tijivvard.  'I'he  fir.st  is  that 
the  market  was  over  sold  ;  the  second, 
whicti  i.s  of  some  imiiortance.  is  that 
iiion.-y  h.Ts  become  so  eheap  in  New 
'’ork  that  it  has  been  iiuoled  ns  low 
us  -  1-:’  p,.'.  to  3  pc-.  Nothing  help.s 
to  make  a  very  active  market  like 
cheap  money. 

If  you  favor  ihe  short  side,  the  lime 
to  da  so  is  w  li.'ii  till'  marl. el  is  gettingj 
loll  heavy.  Kveu  though  you  may  have' 
to  sell  on  a  scale  up.  e.viieiience  shows 
I  Ihal  .vciii  cannot  hope  to  do  any  better 
;  than  s.rik*'  a  goad  average. 

(In  the  other  hand,  tiiere  is  no  Use 
,1  lying  to  fight  the  trend.  If  the  above 
!  lartc.rs  ire  .sul ficient ly  .strong  to  make 
the  trend  upward.  ihen  is  no  tise 
going  against  it.  1 

nil'l  re- I  '  past  iiu.nlh  or  so  people' 

I  who  follow  Hie  markei  clo.sely  have 
itceii  Is  Veiling  Ihe  iong  snie  rather 
than  Ihe  shall  side  m  the  New  York 
Marivc'l  far  .anything  more  lhan  epn.-k 
I  unvs. 
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SEND  FOR  A  COPY  OF  OUR  ROOtUCT  - 

'  Investment  Suggestions' 


This  Utile  Brochure  is  publlshetl  ante 
each  month.  It  corriains  a  complete  sum- 
marv  of  the  Bonil  Market  and  a  Hit  of 
aUrachve  offerings  .\ prf]  issae  a  not 
ready.  Send  for  a  copy.  No  eUifMien. 

MacKay  &  MacKav 

COve.RN.'vvt  .S  c  L  MiJtxlClPWL  PONDS 

C  P  R  BUILDtNG  TORONTC  CAN. 


Own  \our  Own  In¬ 
vestment  on  onr  Ten 
Payment  Plan. 

4  •tnall  anrf  montblr 

FA^ingn  will  rnnKIp  >oii  to 
participate. 

Dominion  Development 
Corporation,  Limited 

80.1-RL'I  C.P.R«  HIHg. .  Toronto 

I.M  I.rli.ciB  |Ud|.  I8S<  Trta>rcirii(i«n  8kl(. 
Ou.w..  MflntrrtJ,  0®*' 


paitieularlj  to  companies  hke  .'bitilu, 
and  partly  to  Broniidon  Both  of  them  I 
have,  advanced  recently,  hut  we  do  not  ; 
think  they  are  likcl.v  10  have  much  oft 
a  further  its''.  On  the  other  hand,  mo-! 
ney  has  become  very  much  easier  and  ‘ 
this  should  make  it  casici  to  inov  e  i 
them  to  higher  levels  ! 

Canada  Steamships  around  fourteen  ! 
looks  very  low,  because  this  is  the! 
price  that  would  prevail  if  liquidation  i 
w'sre  in  sight  If  the  new  financ  ing  is 
arranged  would  look  for  Ihe  common 
to  .sell  at  lea.st  hetvveen  CO  to  25.  1 

If  we  might  he  allowrecl  a  .suggestion! 
we  would  point  out  tha'  Brazilian 
Traction  is  quoted  around  the  samel 
price  as  Ahitihi  This  low  priced  public! 
utility  is  likely  tej  he  much  in  favor 
in  any  activity  in  the  marks*  and 
might  easily  rise  as  high  as  fifty  hr. 
fore  the  end  of  the  year. 

As  compared  with  Hicinifcion.  we 
think  that  stoc  ks  lik*'  <  anada  Bread 
and  T’orninion  Caniiers  are  likely  t  ' 
show  greater  .appreciation  in  value 


and  j them  rhcnild  Ihr  neci.uisity  .111  .r 

i  t'HKMK  AT,  PHOnt  fT.'^.  'l\  rT  '';.\- 
•Ml  ItKPLNTL  KEft  1  IL 
/  hold  Ihr  liiltoiisiip  se,iiri,ir.\  ,  i  /  r. 
ininni  Prodni  Is.  (\  holen  Deb  Prri.  and 
Com.  .  Vominion  Linens  ;  (|■lllnf/■:l  mi 
Deb.  Phase  f/irr  me  your  opi.iiim  re. 
lAilAV  .s  WlNDivUB  THE.'TBE  .\S  1)  .  '  drdin'}  .in  m.' .  —  Pvslinch  not  Cn- 
V'ALKEl;  (•LOTHEg!  !  qvircr. 

It  onid  be  ptensed  fo  Mo  1  e  some  pnrl-  \  .4n.rwri  We  trust  Iba'  'hr;t  arr 
I'.vlnrs  Ite  L'jriCs  Windsor  Thrnire  i  only  u  part  of  your  holding-  hrcaiisr 
.Sf'j'7. .  of.jo  It  o/Pers  r/of/tes  .v/iop,  L/./,- '  I hry  rcprrsenl  a  fiomewhat  iinalii  nc  t -  | 


i-.VNAn.'  STE.V.MSIllPS 

/  hold  the  I'oltoniiio  sertnitirs  |o' 
in,,i,ln  SIrninihips  Prrfrirril  -tl  ■Jg.'. 
pirpi,  ail  -,  inr-  pnnr  opinion  i  eoni  dino 
lain,-.  Il'rmilton.  Onl.  Ihr  fiom. 

Aiii-'wrr:  c  •.inada  .■'ilcaiiislKp,.  ha -c 
cirprrrinird  to  a.,i  |i  ,cc)  ryirnt  ih  it  ii 
wcuiM  not  .Sc-rm  .cell  isabb  lo  .ic  |i  ,i 
around  c  iirrrnl  Irv  r]r.  Some  new  fin¬ 
ancing  IS  now  bring  iii  ranprd,  bill 
'iuoiaiions  for  Hic  prcfrrrrci  clock 
srrin  lo  mdicatr  tlial  if  thr  now  fiit- 
aneing  is  to  In  takrn  up  thr  pur- i 
cha.'cri.'v  will  insist  upon  the  bmichnt 
up  of  :i  resrrvr  .md  Ihit;  mighi  mran 

Ihr  di.'scopiiiiii.inc  e  of  pay  nirni  ol  thr 

preferred  chv  iciencl.  i 


tin  the  other  hand,  the  1, ompany'.s | 

i  If  possihir  f  Iioiild  likr  to  knon  irhoi  "■c  lot.  imdri  the  prc.senf  indii.-'lrial  '  oMii  iil.s  hav  e  claimed  that  if  the  iiec- 
Ihr  ptiee  of  thrsr  shares  'ire  (if  of  any  conditions  .Ml  these  secuntir  ,ire  sell-  I  ensary  lin.oncing  were  ai  range  d  the; 
\i:nhie  at  presrni)  ntso  your  opinion  of  i  "ig  at  very  hrw  levels  at  Ihr  pir.-oii  eomp,,iiy  ;  hoiild  he  aide  lo  niainta'n| 
i  tehrii  Ihry  nrr  likrlq  lo  br  irorih  morr  turn  as  the  husme.ss  of  the  coinpanirs  the  rhslrihution  icn  ihe  profme'd.  This 

or  lrs.s.  _  )'orA.  loron>o.  .has  been  srverrly  affeettd  oy  the  'iivi'leiid  is  >iminlalive  aiol  in  more 

haiigr  in  indusinal  ccindilions  of  the  pro.'.perous  limes  vviH  have  to  hr 


.'nswpi  :  Theie  is  veiy  httle  market  | 


.! 


A  Servant  or  a  Master? 


Hnw  wHnr  Ith^r  r}}  thFit  Virrn  f^r  Hjf  fitfle  f«rt«nR 

fhRl  ahull  WFR.R  lihrrtr  from  our#,  onlr  to  ftri'l  th«t  HotUr*  Vrmc 
thrir  own  bnnd'pF’'*  mth  rolWttac  wRt'-'hint  the  «mr- 

lY-inTestins  mat^nner  in\FAtfn»»ntF.  loAhinr  Aff>er  re*!  the 

forhino  is  as  much  work  lo  Uke  care  of,  as  it  was  ta 

arcuBuIate. 

Tf  yau  hare  a  Httl»  mwer.  let  If  setw*  roR,  tw*t  *aa94ar  far  a 

fraction  nf  what  your  t’me  is  worth  \o  you. 

The  Canada  Permanent  Trust  Company 

will  t»k#  n*  Tour  inveRfRiNTite.  rnllerf  rasir  inc"nie.  invesf.  nr 

invent  your  meney.  a«  cnrdinr  to  your  instnicfions.-  or  leconlin*  *j9 
♦♦ur  best  judgment,  if  you  prefer  to  Iraae  it  entirely  in  our  hands 

Perauae  of  this  ( ompanrV  wide  experience,  Jodgment.  fina.Tcial 
standing,  and  perfe**t  trust wrrthinra*.  you  are  ssRurwi  hath  Visurt 
and  peace  of  wind,  wh-^i  you  ylaxre  your  atfaire  in  the  haada  of 

The  Canada  Permanent  Tru.st  Co. 

Toronto  Street,  Toronto 


'•(iNrAUAS  SIL'  El:  .MINE 
I  /  lliink  o'  purcbnsin;/  thr  follouing 
^  .sr<  nrilies  ;  Coni/igns  Sdi  rr  at  13.5 
!  Please  qii  r  mr  qriiir  opinion  r'-O'Tr'fincj  ;  'Valkrrs  I'lothrs 
same.  —  Toronto.  Hon. 

Answef;  .  (.‘oniagaF  giber  .  h«.s  hp»n|j».H  for  4i  .'nvhody 
regarded  ns  awry  well  oppiaird  prop-  ■  i»  iian'J  to  sell  it. 


foi  cither  cvf  these  seem  ilie.s.  In  fac  t,  I  y**5U'. 

.  such  offeringf.  as  arc  f'Cnig  made  ar'' !  Chemical  I’lodtic  ls  i.s  goinc 
at  too  low  a  price  lo  warrant  your  | pull.  'I'he  proidr  l.ehinn 
savrific  mg  your  holdings.  W'e  do  noil 
think  iiMu  h  of  them  and  if  you  got  a  j 
Change  tec  get  out  of  them  a*  all  noiiH  1 
strongly  advise  yoiii  selling  them. 

There  is  going  to  be  a  long  pull  for; 
the  thcatie  industiy,  more  e.-iiecially  ' 
the  laiei  Loew  undertakings 

f 


macle  lip  to  the  sh.sreholderr 
tn  hr  .a  oT  'he  bigli  price  you  pa'ci 
1,  how  -  Iv  '  OU  c  Cll1.slc|ri  ,  if  your 

able  ici‘'*i"  peimif  of  it.  w.ib  hing  1 


In  mew  I 
fell  the; 
po.'  iiiecn  ' 
c  lose  ly  ^ 


Psid'iip  Capital 
Mmnager,  Ortario  Branch 


$1,000,000 
A.  E.  HESSIN 


,4.9 

'.n; 


ever,  are  eonftdenf  they  will  b( 
pull  It  ihrotigh. 

The  Whalen  Pulp  and  Pacei  c 'om  • 
pany  are  in  a  much  better  icc  tucii  ,MI  ! 

Ihe  thiee  mills  of  llie  t'ccmi'iiny  are 
(cpri'ating  and  il  is  said  Ho  '  ccmiiany 
lieraiise  is  getting  .1  very  muc  h  iargej  p'.n  em 

they  were  eapilalizcd  on  the  basts  ofjaP'’  "f  "'C  higher  grades  ol  I'cilp.  andj'bP  "  «'  the  lowei  level, 
the  stocks  of  the  older  eompanies.  !  has  some  very  large  contrac!,'  whiclii  ....  i~  , 

The  trouble  with  a  slock  like  the'  lake  care  of  ov  ei  twey  thirds  ol  Us,  BH.VZILI.AN'  TK.Ai'TlON  ,  .  ,  .  .  .  . 

■  '  ,mai  production.  It  should  b-  able  to'  /  hold  Ihr  folio, mnp  srniriilr.s  :  ‘I”*'  *>'  "t’  "la'  operating  ]  He.s.  On  the  oi  her  hamd.  the  sacnrifies 


l.ancj  if  It  gne  .s  very  much  lower,  taking  .  ' 

I  on  .7  lillle  tiioro.  .so  as  to  e.stahll.sh  a  *—  1. ..  ''  ..  ""e;.;.' 

better  average  iiriie  foi  your  holdings.  1 

[The  fa,  i  that  you  were  wrong  in  buv  !  d'loted  as  high  as  $25  00  and  Tei  k 
ling  It  at  the  iiigh  prtee  in<  teases  the;  Hughes  around  $19  People  who  follow 
chance?  of  your  being  right  by  H)lu*s  very  closely  have  indie 

I  atod  that  highei  prices  svere,  in  store 
i  for  gold  issues. 

We  are  apparently  in  for  a  imninfi 


run  reduce  the  expenes.s  to  a  very 
considerable  extent. 

As  regnifts  your  position  in  Kiordo'-i 
first  prefei  red,  we  .ire  not  over-enthu- 
tna.stie  regarding  the  present  Interests 
pulling  the  company  out  of  its  dUficiil- 


Shcips,  LirttiiecI, 


■an  buy 


eity. 


If  you  can  get  m  touch 


that  there  is  pra.ti.ally  no  market  al  '  Pav  an  mterc.s|  on  its  de.briifire.a,  but|  '/''2'i  /,  f.  o„P  P.  ol  30  J-1 

btw  ti  It  will  verv  likelv  t.r  noipe  ttlmi  t'C  '  U've  me  your  opuitoti  rr.joriisnq  soair. !  "“’uey  i.s  eaater,  and  cm  Ih.s 

'  -  -  I  -  >/  r.  y.  onlorio  I  ai-eoiint  some  people  lire  atlnieted  by 

.  Aii.'cwei  :  Bray.lhan  Traction  has  tiern  aellvily  in  mine  .seciiritie.s, 

1  showing  coii.'ciderable  artuil.v  amj  I.s 
well  ,ibove  the  low  level.  It  ts  one  of 

'the  III05I  potuilai  of  the  low  priced  hindlii  on;-  mr  pour  opinion  oi  the 

i  public  iililtiy  i.s.st.ie.s.  Intpicsis  lolloninn  .ilorks  I  hold,  and  ,1  i„  your 

!  lollu'v  Iho  rnaikei  .Josely  hold  lo  , ho' "  leoufd  b.  sntrr  In  pnrrhnsr 

i 


fOWlW  MSNSON 
WILLIAM  MANSON 
Lt  COL.  t  «  H*N*ON 

major  VV.  9  MAVBON 


HANSON  BROS.' 

160  ST  JAMES  street 
MONTREAL 

c.fl 


POKr 

F5*ApLfSMfD  '.r,®-' 

t(L  «07T 


Vareh  31st,  1922. 

Mr.  Canadian  Investor. 

Dear  Sin- 

Our  letter  of  March  23rd  advised  you  that  we 
would  shortly  offer  an  attractive  investment, 
this  issue  is  now  available.  It  is 

.  TOOKE  BROS.  LIMITED 

7%  FIRST  MORTGAGE  SINKING  FUND  BONDS 

DUE  Ist  APRIL.  1942. 

They  are  bonds  backed  by  net  assets  of  over 
four  times  the  total  amount  of  the  issue 
outstanding.  Surplus  earnings  for  the  past  six 
years  averaged  nearly  six  times  bond  interest 
requirements,  and  for  the  past  ten  years 
over  four  times.  ^ 

The  Company  carries  insurance  on  its  properties 
of  $1,800,000,  of  which  $700,000,  or  twice 
the  bond  issue,  is  on  buildings  and  plants  alone. 

We  now  offer  these  bonds  at 

97)i  AND  ACCRUED  INTEREST.  TO  YIELD  7^%. 

and  recommend  them  as  an  exceptional  investment, 
which  combines  very  strong  security  with  a 
high  interest  yield. 

The  issue  is  comparatively  small,  and  is  being 
rapidly  absorbed.  May  we  therefore  suggest 
prompt  action  should  you  wi^h  to  avail  yourself 
of  this  opportunity. 

Please  let  us  send  you  a  descriptive  circular. 

It  will  be  worth  your  while.  Write,  wire, 
telephone — to-day.-  •  . 


or 


fore  il  (Oil  d>i  Hnythuig  cn  Ihc  .side  of 
(hr'  prrfcnrrl  or  common. 

_  :  'faliHgotni  ilcbciitiii  cr  :  Till.''  cciniiH- 
I  ii\  It;  (  ont rollcij  by  vciy  wrallhy  inti'i- 
!  psts.  It  wnii  info  hquuiation  for  the 
put  |io.«c  (vf  '  (insprv  mg  it.'i  aspctfi.  'I'hc 
ii.lrirsln  who  arr  brbiu'j  it  arc  llkrlj 


•M  El:i'ri.\NT's  T\\  i  :sT'ii:\  TS 


Ml  slitrk 
I  pn  )/l  u  fi 

J  $10.11011  (Inrilim 


Iniio  P'riod.  nn/r.is  .10111, 
rpr.l  to  11.1. 

ore  my  on  n  and  Inihi 


I  to  .stay  with  It  anil  pull  it  through  |  'i**"  'hal  in  »ny  generaj  advanro  In.  /'•loi'toa  (si  pin.,  m  r,rn  up  on  icbil 
I  Hommion  LinrrP"  a*  the,  moniriit  '  Publn  utility  i.'.siif.i  Jirazilian  Traction  I  nn  nhlr  lo  ,  oinj  nil  .il,n  ks 

:  looks  aboiil  llTr  bf  ,--t  of  ymir  lot  Thr  ; ’'boiihl  sell  arouii'i  ihr  50  mark  '  hold  fn, 

!  I'ompaiiy  has  rrcrritly-  issiinl  a  gmcral  I  owing  to  Ihr  f.v.hangp  siftialiori.  thr,  unloresrrn 

Irtpoit  showing  Ihal  I's  horinr.-s  ha- ! ''rinpHny '.s  rarning.'  havr,  gone  back 
!  brrti  n  oil  majntainp'i  i  rxirn.sionb  aiid  Ihr  grnci.il  unrJn 

Stioiilrj  voiir  po.'-itiop  priniit  of  it.  n  bikings  of  ibr  .  ompany  W  hrn  Hi.''  $l""0ii  Mnnliiur  .\o,l.  (st.  ptrf..  I.iii 

'Mhahgp  .sitiiaiion  rights  itsdl  tlirgr  '■hnrrs.  and  $;.,non  Shir, fun.  .'-ii/. 

|rIrphon<^  rxlrn:siijn;->  anti  othris  1  ar-  (  "n'inroi.  .ai  shor.s.  pnuh'isrn  f'lr 
rir'J  viit  by  thr  rompany  air  hkrly  P"n  1  non.  ,  ommon  thr. on,  ,n. 
to  br  capitalizr.l  anil  thr  working,  SH'.'ilt"  romous  Plniirrs  fnnndo.  I  s' 
(apilal  poiation  grratly  iiiiprov  rd. ,  ^  shnrrs,  and  X:,.onf)  lomoni 

Soim  poopio  havr  hrrn  figuring  on  a  j  /7'""  r.v  Conid-'i.  (ommnn,  ..o  .ihnu.i. 
possibility  of  a  div  idriPl  for  Ihr  last  fhrnii  ri  in 

c|iiail<r  of  1923  Tliri<  i.s  nothing  t  i,  $lo.niili  Itiordon  (si  prrt  nnr  .ilorl. . 
Ih'liralr  that  this  IS  SUI  r  lo  occur,  bu1  shorrs.  ond  .l.l.oon  ftinulan,  ,  0111 

thry  ronsidrr  thrrr  is  a  slioiig'  prob-  mon,  Ihrnirn  in.  30  shnr,  .1  tloin  hi 
ability,  nrovi'lrd  Hra/.ilian  I'Xchangr 
i  rtuni.'  lo  unywiirir  jirai  noi  iiial. 


would  s'crm  advisablr  for  you  to  con  ^ 
S'l'lri  h'lying  gonir  npytr  U'hairn  aji'l 
.Mattaganii  .-rruritirs  round  prrsriil  ; 
vrr.v  lew  Icw'rls,  'I'his  would  help  you 
lo  r.stabhsh  a  vrry  tmi'  h  lowri  aviragr; 
pri(p  for  your  total  holdings.  ! 


I  >1 1.MI.VION  STEEL  r’HEKEHi;r;i  ' 
ANT)  SHEKM  IN  W  ILLIAMS 
/  hold  the  fotlcirinp  srrt/nlies  .5 
Donnnion  Hferl,  r>  p  <■.  I'td.  ol  ko  .  1" 
^herirtn  ■  W.itlinm  s.  7  P'  'it  91.  —  Port 


III  Itir.s 


!  Colhornr.  nnlnrin.  (  11  S. 

.'navver:  Iiominioii  Strrl 
have  horn  .srlhng  at  v  n  y  low  piiirs, 
line  partly  to  Ihr  sn  bark  that  ha-. 
I  occurrrd  in  th-  slrd  iniiuatry  aii'i 
partly  to  the  fad  that  c nnfidon'o'  has 
bern  lai  kins  in  thr 
'  British  Empire  Strrl  ' 'orp-jration 


iHi.MINH  c.W.N'EH.S 
f'n.n  yon  Irtt  mr  if  ttoni'nioii  f  anners 
I'nmnmn,  .sol'J  ov  h)ph  as  39  1-2  per. 
shnrr  on  /■',  h.  3.i  01  27.  1,22.  an'l  ij( 

not.  lion  hiph  'inil  hull'  ton  on  tIiOS'' 
untir.s  of  Ihr  d'lys  did  il  go.  and  do  you  think  IlirrCf  bnsiiir.is  hrth; 

IS  a  loir  choii'  '  of  the  nbnrr  ni'  iilioii  ■ '  ((  hnl  inoil'l 


w  hich  thr  fiominion  SI'*  !  < 'ompany  is 
cow  inrliidcii. 

Sherwin-Williams  f'oinpauy  of  t.’an- 
ada,  7  p.c.  sHxk  is  now  uiiotrd  around 
9.3  1-2  ex  dividend.  Th<'  paint  biisincs.s 
IS  reported  10  he  showing  an  improve¬ 
ment.  For  the  fi.sial  year,  rnding  Aug. 
31  1921.  the  fotnpaiiy  showed  a  I’on- 
sjdcrable  surplus  aftei  all  charges  and 
the  jyayment  of  dividend  on  preferre'i 
and  common  stoiks  had  lieen  piaid,  Il 
had  a  working  capibd  of  $3, fins. 449.0(1. 
This  was  a  good  showing  for  the  rom¬ 
pany  to  make  In  sii<  h  a  quiet  period 
and  from  now  on  thr  volume  of  its 
business  should  be  larger. 


WINNIHEE 


rri  sl Oi  l  I' Ol  hing  .35.  irithin  Ihr  ne.rl 
si.i  nr  eks,  'Hot  nil'll  is  Ihim.  ('in.  Pre- 
h  i  f'l  'iimte.l  ol  now  ?  I  honking  yon  in 
•uhlon,  ''  for  nmir  kin'f ness,  /  ain,  S.  L. 

II.  I'orinnn.  .don. 

.Vnsvv'  i:  'I  hr  offu  ial  rcconls  show 
thr  Iiigh  and  low  pi  n  rs  on  Ikuninion 
I’aniiers,  lommon,  on  Fe)rru.ii  y  3.'dli 
and  27ili,  wen  as  follow:?;  — 

Feb,  37  High  29  1-2  I-ow  38 
Fell.  3t)  —  I  'm  hangc'l  a.i  28. 

Iioiniiiion  (lanners  <  onitnori  is  pro- .  I'arf  icnlai  Iv  Maritim''  Nail 
srntly  (|Uole<J  aionmi  25.  These  low  inou.s  I’layrrs. 

pi  lerd  iiidustiinl  stoi’ks  appiei  iaic  j  The  theatr-  luisinrss  is  pa.''sing 
corsi'ierabl.\  In  value  when  hiisiness '  tbrough  a  very  trying  prrii'd  iii.'U  now 
on  the  Exchange  iinprovuvs  and  they  j  and  it  looks  a.s  ttioiigli  Famous  Players 
have  alieady  ixsovcrrd  a  good  deal  bad  liyen  lucky  to  be  able  to  keep  ii[i 
from  Hieir  rcent  low  levels.  There  is,  its  dividend  as  long  as  it  has.  I  lie 
not  mu' h  activ  ity  on  the  .Montreal  spi'iieliiig  aliility  of  the,  proidr  is  not 
Stock  Ex(  liangc:  at  thi  moment  and  going  to  be  vrr.v  great  and  wo  biok 

for  a  .soniew  h.-it  more  diffii  ult  prrio'i 


mon,  thrown  in.  ;;ci  si 
9.8  ■/'  linir  01  i.isw 

Ifl  11,000  lion  nio  nm  n  fhoidi  ii,  pnuinrnf 
fo,  fi.ih  in  1919  fine  (-Ian  (il  I!*23 
Do  yon  I  h  i  n  I,  Ihril  will  he  p'int  " 
C'lintins  id'i'iors  s"  in  to  />,-  h  ird  hit. 
Il  Ill'll  }irr,.  flit  in,  lot  in  diin'trr 
(hiiillini'  \nil  im  hop,'  lo  loin 
nob!  when  'nndilioni  net  silUnl,  oiol 
li  hoi  ,lo  yon  thinl. 
on  rri  ninno  nil  lo  hno 
I'll  inrtp  odiamr  in  priir'  h' .  I .  I'.. 
■s',  lohn,  V  It 

-'Vn.svvcT;  Tlir  rMt;-l;i’Ki  Ihal  v  00  have 
made  is  that  vou  put  too  mm  li  nmnrv 
III  industrud  is.siit.s-  an  i  w  lieii  ihrse 
\\eie  sev  erely  affected  liv  the  gcii' r.j.l 
.'^itbaek  tn  liiisinrss  y  imr  Imldin't.s  weie 
till  too  hard.  When  biisines-r,  returns 
to  iioitual.  and  Iheii  should  be  sign:? 
of  II  hy  the  I  oinmg  I'.dl.  .ill  voui 
sba'ks  are  likely  lo  do  b''tlcr.  metre 
md  La- 


RAIIAVAY  PFD.  AM) 
rO.M.MON. 

/  hold  the  following  .srrnntna  :  Win- 

Atprg  R'jHuoy  Common  slot  k  ol  iS.OO ;  xbrre  is  not  likely  to  Iw  sn.v  great 

Winnipeg  RiUwoy  prrfrrir.d.  7  p.e.  dfi  demand  for  this  rla.ss  of  securitie.s  foi'  for  the  theatres  of  the  c,  unlry  .  VT 
90.00.  Pleose  give,  me  your  opinion  re. 


Yours  faithfully. 


WGH/ID. 


gording  some,  —  Morkha  m ,  .darnioni 
.\nswer:  From  ahbi eviations  in  your 
encjuir.v,  »r  uncinstand  that  you  refer 
lo  Winnipeg  l-llectrii  Hailvvay,  Com¬ 
mon  Stock  $4S.(ifi.  and  Winnipeg  Elce- 
tii(  Hailway  Preferred  7  p.c.  at  $9(i.tio. 

If  thr  name  of  thr  securitie.s  i.s  cor- 
rec.t,  we  would  point  ou*  that  >t  must 
f>r  .some  time  ."ince,  you  iiaid  the  figu¬ 
res  mentioned  for  lhe.se  sri  unties.  If 
so,  and  if  it  is  Winnipeg  Elertrir  Haj|- 
'  vifay.  you  have  seen  the  Company 
I  through  most  of  its  troubles  boc-au.sc 
the  common  and  preferred  have  been 
’  considerably  lower  than  the  prices  you 
:  mention. 

!  The  po.sitioii  of  the  Winnipeg  Elcc- 
I  trie  Railway  <7o.  has  been  srea.ily  im- 
•  proved  in  the  past  few  years.  A  bet¬ 
ter  arrangement  has  been  effected  aA 
I  hetvveen  the  Company  and  the  City 
j  and  from  now  on  the  tarning.s  should 
'show  up  fo  very  much  better  advaiit- 

j 

The  Common  Stock  is  at  present 
I  quoted  around  thirty  five  and  Pre- 
!  ferred  around  eighty  five. 

!  AM  public  utilities  oiight  lo  do  better 
during  the  next  few  jeais.  as  iheir 
ojierating  rxpen.srs  have  been  greatly 
decreased  owing  to  the  reduction  111  the 
tost  of  al)  materials. 


•some  little  iinie  to  coim  ,  fin  this  af  -  hardly  think  it  is  going  to  be  pos.'?ib|r 
count  marginal  trading  in  them  is  not  f"'  F.smoiis  I’layrrs  to  hold  it.s  divi- 
to  he  favorrd  just  now,  hriause  the  dnid. 

interr.st  (  haters  e.it  up  SO  mu'  b.  Doia-  Ttierr  is  a  deal  on  lor  an  amalcam- 
inion  Cann'  rs  prcfei  red  is  not  an  a(  t-  .'ition  of  Famoii.-  Play  ers  and  ihr  .Mien 
ive  issue  and  a  nominal  quolaiioa  foi  Tti'atres.  This  would  make  on-  very 
i,  ,,,  ,  big  undertaking  and  Blinu'd  in  Ihr  |.,ng 


of  the  i.ivmpany  are  very  low  tn  piicr 
■and  are  rerfam  to  appreciate  in,  vaJtir. 
mider  present  market  eonditiona.  The 
gamble  or  risk  ili.if  v-oii  would  take 
m  l■u,v|pg  finothei  ino  share.s  would  br 
rilaiivriy  .sin.ull  .and  it  would  also  em- 
.)ij|<  you  to  make  up  in  lime  a  good 
drjil  (it  ((pif  l.-'ss.  I'.'v  en  if  if  i,s  not  pos- 
sililf  to  hold  It  right  along  you  can  buy 
It  nov(  .(lid  .sell  11  and  make  a  profit 
a  liHIr  latrr  on,  whicii  would  r(*'Jure 
the  lo'(s  :'n  your  preBOiit  holding.-. 

.'s  lo  Ihr  Slocks  that  wr  might  re- 
conimniid  toi  an  early  advance,  would 
point  out  that  the  combination  pf 
raj.iri  money  1  i.inrlilmns  and  the  rr. 
dmtd  floating  supply  of  -lock'?  arouiol 
lueseiii  PI  ICI  V,  IS  hk'ly  lo  make  fm 

higher  bvels  grnrrally  111  a  number 
of  slocks  during  thr  <  iirrriil  y<ai. 
Public  iitilillo.''  air  r'prctrd  to  br  pro 
iiiinriii  III  .iiiy  advance  ()n  this  ac- 
(oiint  the  |.nrrba.'(  of  a  strnk  like 
Hiazibau  3'iaitioii  around  ic',  simnid 
.'diow  a  .siibstai’ti.'il  pi-'flt  by  tlu'  rnd 
of  Hk  yr.ii.  or  e\ rn  by  niid.simmirr. 
M.iny  Uiick:  iliai  Icva  imi  moved  ;ir( 
liki  ly  lo  li,  lakeii  iii  liaiid.  With  li'w 
r;  mom  y  i.i;<  ;.,  high  u'-ad-  .-loiks  ,-iir 
likriv  losill  .ii  a  Irvol  10  yirli)  small''! 
rriiiriis  and  on  ilic;  aiioiiiu  w  look 
fol  I  111  111  I"  .Ii'pi  rv  t.(e  HI  (Slnr,  I|, 
.sm  II  1  calcgoiy  wr  wonl.i  pla.  (,  Slia'c- 
iiii,':ap  W.iict  .'iii'l  I’ovyrr.  '  (jimuon. 
.nroimd  101  and  I'.rll  'I'rlcphonr  aimiiid 
Ita,.  Shawimgan  pay.sa  7  p.,  .  dividcml 
op  .$1110  par  a'i'l  IP  II  Ti  irpliouc  y  p,. 
on  $100  pai  valU". 

Ill  ii'nnriiioM  wiili  y'H'  Lonmum.ia 
bonds  il  1-  mip'is  .;blc,  lo  know  jur  ' 
w  lial  IS  going  lo  li.ippcn,  I  ci  laiiilv  1  iir 
lioimmoii  <civ"iumrni,  will  havr  lo  <io 
I  v(iy  tiling  possjiiic  to  iry  !o  Iniv  r 
Hum  paid.  Tlir  diflRilllv  is  ih.M  tlie 
.situ.uioii  111  ibrsr  l•Ju•o|>ean  connirir'' 

IS  nil  dr|'Imal/l‘  Hull  il  i.s  h.'iid  to  know 
iiK'i  how  far  th'  y  wpll  be  able  to  go. 

I  llimalely'  we  Ihmk  tbey  air  going  to 
br  paid  in  some  form  or  other. 

It  ralber  looks  us  though  vou  hiuj 
li'rii  making  money  in  your  own  luis 
ii'.'  ss  and  trying  to  invv'st  11  in  otliei 
biisinesac.-,  rcg.-irdnig  which  .vou  do 
not  know  .IS  much  as  you  do  .ih'iui 
your  own.  .\s  fai  as  po.s.sible  you 
should  study  th(  situation  .viuii  gel 
good  iitocks.  or  at,  least  be  sure  that 
a  fair  proi>oi'tion  of  your  capital  is 
alvvays  put.  into  gilt  idged  thing.s,  so 
a.s  to  fre  you  from  llic  worry  of 
flip  1  nations.  ,\ny  time  you  have  anv 
money  to  inve.st  we  will  submit  a  list 
to  you.  from  vvlip.'h  you  (an  pick  out 
tlios(  w  hi' h  appeal  more  particularlv 
to  you. 


SPAH'I'AN  ()ll>  <  O  I 

Subarnber  W.  Montr'-il.  The  | 

Fpartan  Oil  Company  has  il.s  hrad  of-' 
fice  in  \'aii'ouvcr.  Wr  aie  uiforinrd  ■ 
that  it  i.s  dnlling  for  oiJ  near  that' 
city.  The  .stork  of  thr  (•ompany  is  lii't-! 
r.d  on  the  \  ancotiver  Stock  E.Nchauge.  | 
You  '.an  get  any  furthei  information  1 
regarding  the  company  hy  applying  to 
W.  F.  Irvin,  of  W.  F.  Irvin  i 
Homer  St.,  Vancouver. 


DOME  MI.VES  AND  TECW  HI  GHES 
/  hold  llu:  folloiciny  .sernriii's  :  200 
Dome,  .4rcr.  32. .30,  2000  Terk  Hughes 
of  28.  Pbase  give  vie  your  opinign  re- 
yarding  same.  —  Torgnto,  fuquiry. 

.\nswer:  The  general  condition  of 

the  gold  market  indicates  there  is  a 
distinctive  movement  towards  higher 
prices  for  the  better  grade  of  gold  I 
atocks.  Both  Home  and  Teek  Hughes: 
have  t'ecn  well  traded  m  during  the' 
last  few  months.  Itome  having  bcenj 


.v: 


Service: 

Our  Correspondence  Department  will  be  very  pleased 
to  give  you  advice  regarding  any  of  your  securities. 
You  may  possibly  hold  bonds  that  could  be  advan¬ 
tageously  exchanged  for  others  and  at  the  same  time 
increase  your  income.  Forward  a  list  of  your  holdings 
and  allow  us  to  make  suggestions. 

jEmilius  Tarvis  &  Co. 

Kautbltahad  18^1  C#  .LIMITED 


Ottawa 
New  York 


103  Bay  St. 

Toronto 


London  Eb^ 
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I  could  t>e  sold  at  a  price  to  meet  the  re^iulrements  of  the  INSIDE  STORIES  'I  |i 

OF  THE  street:  topics  of  the  day 

the  country,  livery  pound  of  raw  material  carries  Its  '  " 

freight  rate  to  the  factory  and  eyery  pound  of  finished  LOOKING  FOR  THE  OPPORTUNfTT  1 1- 

materlal  carries  it  once  more  to  the  consumer.  Upon  Many  of  the  old-time  traders  havej  Records  of  the  probate  court  at  in  the  course  of  a  speech  in  Bos-: 
finished  goods,  half  a  dozen  freight  rates  have  been  been  taking  on  new  courage  and  are;  St.  Paul  Minn.,  show  how  one  rich,  !  ton  in  behalf  of  his  proposed  inter- 1 


R.  EMMET  ^:OX  -  President  and  Managing  Itirector.  destination  Is  reached.  In  addl-  lookJng  around  for  .stocks  that  they 

- -  - ............  t  ij  .1.  .  j  .  .1.  pick  up  now.  with  the  idea  or  HILL  AND  THh 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  tion,  freight  rates  have  been  paid  on  the  food  of  the  ^  puU. !  INTO.HE  TAX 

for  six  months.  In  Great  Britain,  123.  a  year;  78.  employee,  on  his  clothes,  on  his  furniture  and  his  house.  This  represenus  a  'very  distinct ' 


great  man,  James  . 

J.  Hill,  invested  I'c.  CLEARING 
his  money.  It  also  HOCSE  DEBIT 
throws  an  inter¬ 


national  bank,. 
Senator  H i fc  h- ; 
cock  estimated 
that,  if  one  took  ■ 


for  six  months.  In  the  United  States,  $3.60  a  year;  These  have  been  paid  out  of  his  wages;  and  the  higher  change  in  the  attitude  of  the  average  esting  side  light  on  the  high  surtax  all  the  exports  and  all  the  imports  of 


$2.00  for  six  months. 


the  freight  rates,  the  higher  the  wages;  and  the  higher  ^  trader,  as  up  to  the  last  few  weeks  i  imposed  on  large  incomes  that  law-  the  countries  in  the  world  during . 
AD  VERTISING  Rate  Cards  on  application  at  all  our  of-  „oirea  the  hie-hAi-  the  post  of  the  orodneto  of  thp!  practically  without  hopei  makers  would  do  well  to  heed.  each  year  and  added  them,  the  dlf- 1 

flees  or  from  any  responsible  Advertising  Agency.  ’  1  regarding  Canadian  stocks.  Latter- j  Louis  Hill  is  trustee  of  the  estate  terence  could  be  adjusted  by  a  $10.-! 

CABLE  .ADDRESS:  “Flntimes”;  W.  U.  Code.  j  company.  j  jj,._  however,  many  issues  have  shown  j  under  his  father’s  will,  but  some  of  000, COO  cheque,  although  in  the  ag- j 

HEAD  OFFICE*  Montreal  Maln'sieO  All  Depart-!  unanimous  testimony  of  the  business  men  ofj  their  ability  to  advance  and  many  of  the  heirs,  wanting  a  change  In  the  gregate  the  transactions  would  run^ 

ments  *  "  "  I  this  country  that  high  freight  rates,  more  than  any!  the  old  timers  have  been  figuring  trusteeship,  brought  proceedings  for  to  thousands  of  millions  of  dollars,  i 


CABLE  .ADDRESS:  “Flntimes”;  W.  U.  Code.  i  however,  many  issues  have  snown  under  his  fathers  will,  but  soi 

HEAD  OFFICE*  Montreal  Main  8160  All  Depart-  unanimous  testimony  of  the  business  men  ofj  their  ability  to  advance  and  many  of  the  heirs,  wanting  a  change  I: 

ments  *  "  "  I  this  country  that  high  freight  rates,  more  than  any!  the  old  timers  have  been  figuring  trusteeship,  brought  proceeding 

TliRONTO  OFFIPF-  “S  K-insr  <;treet  West  Reoresent- i  other  single  item,  are  obstructing  the  return  of  normal;  ^hey  were  perhaps  missing  theli  that  purpose.  In  defending  hi 

i  Tf  o,.  . . .  Opportunity  and  on  this  account  have  ministration  of  the  estate,  the 


B  ad-  He  related  an  instance  of  a  large ; 
trus-  New  York  bank  making  a  settlement : 


alive,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6.  |  business  conditions.  It  is  an  absurd  situation  and  been  jumping  in  lately  and  picking  tee  showed  some  investments  made  with  the  clearing  house  at  the  end 


NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, h^^ilch  the  whole  country  should  join  in  rectifying. 

U.  S.  Representative.  Phone,  Broad  4476.  _ 

LONDON,  ENG.:  96  Blshopgate,  E.  C.  3,  Davies  &  Co.,  .i*  ^  j  - 

Representauves.  Higher  Tariff  Wall  Instead  of 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  APRIL  1.  1922. 

New  Government  Showing  Good 
Judgment. 


Higher  Tariff  Wall  Instead  of 
Reciprocity. 

If  Senator  McCumber  succeeds  in  his  efforts  at  Wash- 


sueueeus  lu  uis  eiioris  ai  wasu-  COUple  of  years 

ington,  opponents  of  Reciprocity  in  Canada  will  have  |  bas  there  been  so  'much  activity  in 


up  the  low-priced  issues,  with  a  view  by  his  father  before  the  days  of  ex-  a  day's  business  by  drawing  its 

of  transferring  them  to  their  safety  cess  profits  and  “take  all”  surtax  cheque  for  47  cents,  yet  the  clearing  i 

deposit  boxes  for  the  next  year  or  rates.  He  had  converted  a  large  bouse  had  against  it  cheques  aggre- , 

so.  block  of  these  into  tax-exempt  secu-  gating  millions  of  dollars  and  It  had 

»  ¥  ♦  *  rities,  and  thereby  saved  the  estate  against  the  clearing  house  cheques 

NEW  ACTIVITY  IN  INDUSTRY.  $370,000  in  taxes.  drawn  on  various  banks  aggregating  ; 

,  _  I  nearly  the  same  amount. 


An  accurate  timepiece  is  one  of  the  ! 


i  little  need  to  complain  of  too  much  “North-an-South”  I  general  industry  as  has  been  shown  prime  necessities  in  the  municipal!  ,■ 


:  trade  or  of  too  much  business  with  the  United  States. 

The  Fordney  Tariff  was  bad  enough,  so  liar  as  it 
affected  (Canada’s  agricultural  interests,  but  Senator 


during  the  past  few  weeks.  Older  bond  business.  When  ! 

companies  are  planning  extensions  to  CLOCK.S  it  is  advertised  that  j  , 

meet  the  requirements  of  the  grow-  AND  BONDS,  bids  on  a  municipal ! 

ing  buainesse.s.  In  other  cases  new  issue  will  be  opened  I 


bond  business.  When  I  2,000  shares  of  various  |  ^ 


stocks  short  and  left  on  | 
a  big  game  hunting  e.x-j 


issue  will  be  opened  I  pedition  telling  me  that 


In  many  respects  the  new'  government,  at  Ottawa,  is  McCumber’s  Tariff  Bill  gives  promise  of  being  infin-  companies  are  coming  into  Canada  at  a  stated  hour,  no  offer  submitted  back  in  a' 

displaying  good  judgment.  There  has  been  no  precip-  jtejy  ^orse.  The  only  satisfaction  we  can  have  in  and  two  new  industries  have  been  as-  a  minute  later  receives  any  consld-  .v®“>’  ‘o  cash  in  his  profits,  said  a 
Itate  action  on  tariff  and  fiscal  subjects  and,  w'hlie  we  .i.i  r  sureil  to  the  country;  one  for  the  eration.  The  bid  of  a  large  bond  l>''oker  recently. 

are  entireiv  ..vern.,nn..  raii^.v'  aeration  '  restriction  of  oxports  from  Canada  to  Vrovinc^  house  on  an  important  municinal  “Fortunately,  he  left  ample  margin; 


are  entirely  opposed  to  governmental  railway  operation. ,  , ^  - 1.  —  — • . . . i  j  .  ..  ii  j  i 

wc  feel  that  the  nroblem  with  which  the  government  la  ^  ^  unfavorable  influence  on  ^  Quebec,  wbere  special  lines  of  silk  issue  was  recently  turned  down  when  provided  the  stocks  he  sold  do  nm 

c  leei  tnat  tne  problem  with  which  the  government  is ,  United  States,  if  the  farmer  of  ^vill  be  made  for  the  first  time  the  representative  laid  it  on  the  advance  another  50  iKiints,  odrisd : 

faced  IS  of  such  importance  and  magnitude  that  there  ;  ^,uu„try  obtains  a  higher  price  for  his  product  fn  the  history  of  Canada,  and  another  tabl  two  minutes  after  closing  time  !  the  Wall  Street  man.  “but  he  actually  ; 

IS  small  option  for  the  moment  save  to  carry  on  until  ^  ^  ^  in  th^  antnmnhilp  district  of  Western  the  official  clock,  which  turned  i  has  losses  running  as  high  as  jd  , 

a  batter  .elation  I,  arrived  at.  The  m.Jorll,  of  IJO  given  ' “  """  Lnurlo  Xe  al w  .tlTl  will  be  ««  to  be  three  mlan...  fa.t.  |  point,  on  one, .took  and  the  averwe ; 


Eastern  Townships  of  the  Province  house  on  an  important  municipal 


,  ...  ova,  where  alloy  steel  will  be pm  to  be  three  mlnute.s  fast.  points  on  one  stock  and  tne  average; 

!  the  consumer  of  the  United  States  will  have  to  pay  the  j^up^ed  out  by  electric  furnaces,  to  It  is  not  the  custom  to  submit  such  above  30  points.  We  cannot  get  in  ,  i 
higher  cost  of  living.  This,  in  turn,  will  tend  to  absorb  guppiy  the  special  automobile  trade,  bids  until  the  last  minute.  The  i  h'™  “or  heard : 


on  division  on  a  vole  of  confidence  may  be  accepted  a-s  .  ,  ,  .  -  j  .  u 

.  ...  higher  cost  of  living.  This,  in  turn,  will  tend  to  absorb 

an  indication  of  general  satisfaction  with  the  manner  i  ,  ,  .  , 


in  which  government  has  handled  itself  in  the  initial :  ^  inthel  I  with  two  or  three  bids  in  his  pocket.  "M'hen  he  returns  he  wm  nna 

stages  of  its  term  of  office.  I  ..  .!  KILLI.NG  PAPER  BEAB.v.  He  observes  the  number  of,  and  1  there  has  been  some  sporty  bear 

In  no  respect  has  the  good  judgment  of  the  new  i  ms  ance,  e  co^  o  pro  uction  in  the  Lnited  ^  number  of  the  old  bears  in  the on  the  table,  hunting  in  New  York  that  will  have 

regime  '  been  shown  to  better  advantage  than  in  its  I  upheld,  thus  making  it  more  difficult  for  j  .  submits  the  bid  which  he  thinks  i  cost  him  more  than  his  year  s  trip 

choice  of  men  whom  it  is  sending  abroad  to  represent  ■  ^nierican  umn^ifacturers  to  compete  with  those  of]  mg  the  past  few  weeks.  It  is  frank- the  abroad.’  | 


the  earnings  of  the  working  man  to  a  greater  extent  or 
to  force  a  somewhat  higher  scale  of  wages.  In  the 
latter  instance,  the  cost  of  production  in  the  United  | 


KILLI.NG  PAPER  BEAB.v. 


bond  man  often  goes  to  the  contest  i  where  he  is. 

with  two  or  three  bids  in  his  Docket.  I  "M'hen  he  returns  he  will  find  ■ 


in  no  respect  has  the  good  judgment  of  the  new  i  .  ’  ,  , .  /,  ,  ,  , 

regime ‘been  shown  to  better  advantage  than  in  its  upheld,  thus  making  it  more  difficult  for 


Canada.  We  refer  now  ehieffy  to  .Mr.  P.  C.  Larkin,  Qf;Vvanada.  i  ly  admitted  that  the  paper  industiy 

Toronto,  the  new  High  Commissioner  in  London,  and  i  ibis  Taiiff  Bill  fi.ves  a  duty  of  30c  per  bushel  on  |  m  has  made  ‘i 

Sir.  Charles  Gordon  and  Prof.  -Montpetit,  of  Montreal,  j  "‘beat.  This  is  5c  above  the  Fordney  Tariff  and  only 

who  have  just  sailed  for  the  Genoa  Conference.  |  iifi''i®i'  fbe  emergency  law,  and  there  can  be  no  doubt 

F'ew  appointments  of  the  character  have  ever  been  j  bh^f  fbe  measure  is  aimed  at  Canada.  The  duty  on 

made  in  Canada  which  have  been  the  subject  of  such  per  hundred  pounds,  as  against  only  SOc 


competition  facing  him. 


,  '  ”  ■■■■  ,  ’■  .  . . .  '■"I  hpitpr  shfiwini;  than  it  was  generally  '  Wall  Street  is  a  stickler  for  tradi-^ 

wlival  rhl.  ..  He  .ho.«  tU.  Forcln.y  Tariff  and  nnly  •  cOTdltlo.is  i  <'«» 


GOLD 

and 

SILVER  STOCKS 

Owinif  to  the  undoubted 
public  Interest  in  the 
Milling  Market  we  have 
opent-d  a  special  De¬ 
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Branches: 

Montreal  --  224  St.  Janes  Street 
Toronto  --  1101  Royal  Bank  Bnilding 


who  have  just  sailed  for  the  Genoa  Conference.  |  5®  emergency  law,  and  there  can  be  no  doubt  uhr 'ha'^  prevailedr*  . .  "  Stockholders’  commit-  |  true  of  its  language.  It 

Few  appointments  of  the  character  have  ever  been  j measure  is  aimed  at  Canada.  The  duty  on  of  still  greater  importance  is  the  „  STR^iT’S  formed^-'^ somTfor  ?nvi!nv * 
made  in  Canada  which  have  been  the  subject  of  such  P®*’  hundred  pounds,  as  against  only  SOc  fact  that  in  rtiflerent  pails  of  the  )<iANSCULOTTE.  .safety,  others  ju- |  *  ^  aiinrlfne-^tn  membershln 

favorable  commea.  a.  Ural  of  P.  f.  lairkln.  .Mr.  Urkin !  “■"■■  Tarlf.',  rl«  ..»i.  1„  fl.e  Senate  XSly' b.^oa.XTd  SX  of  an  .xrM.nlra  n  h'.“  r”S?ned  tbS 

has  a  wide  circle  of  acquaintances  and  business  con- 1  **  fixed  at  40c  per  bushel,  being  an  increase  of  20c  |  nresent  time  is  sufficient  v<>rriir>t  m  e  i  g  an  deliver  a  i  -two-dollar  broker”  for  a  Stock 


Stockholders’  commit¬ 
tees  are  being 


true  of  its  language.  It 
accouuts  for  the  survival 


.•dHieiy,  Oiners  JU- ;  alluding  to  membership! 

diclal  to  attend  exchange.  It  has  retained  the  1 

mg  and  deliver  a  j  -two-dollar  broker”  for  a  Stock 


nections  throughout  Canada  and  abroad,  and  from  the!”'’®’’  *^^®  House  Bill,  and  rye  is  15c,  or  5c  over  the  jg  enable  practically  all  plants  to  “Not  within  my  memory  has  there  i'**'^®***®  member^  w’ho  now  receives 
Atlantic  to  the  Pacific  his  appointment  as  High  Com- i  ^"^dney  Bill.  Livestock  and  meat  duties  are  all  higher  work  at  100  per  cent,  capacity.  been  such  widespread  dissatisfaction  T 


inissioner  has  been  hailed  with  approval. 


than  the  Fordney  Tariff. 


among  shareholders  of  various  cor- 


He  is  a  Fanadian  who  has  been  diligent  in  busines.s  !  l?enator  .McCumber  snys  he  hopes  to  report  the  Bill  VANDflBI.IP  AS  .V  WRITER 

and  ha.s  built  up  a  nice  fortune  in  its  iiursuit.  He  hears  !  witliin  a  week.  The  United  States  will  then  have  the 

a  reputation  which  only  men  of  character  can  attain.  \  iiighcst  pemanent  tariff  against  food  products  in  its  leadableness  ° 

His  information  is  wide  and  he  possesses  in  an  unusual  ,  history.  (;y„jenco  wincn  ne  brings  to  i 

degree  and  most  intimate  manner  knowledge  of  the  |  Undoubtedly  tluH  movement  is  a  reflection  of  the  j  port  .his  statements  arc  due  to 
needs  of  Canada  whicli  we  feel  sure  will  l>c  exercised  to  i  growing  strengtb  of  the  farmers  of  the  United  States  in  i  met  that,  besides  being  a,  v 


"  Frank  A.  vaiuieriip  and  the  wealth  ®f.  reconstruction,  some 

!  o.'  evidence  wiiicn  ne  brings  to  sup*  1  unable  to  ,  cope 


porauons,  ’  said  an  oidtimer  in  th^  Syr^,r;hers?q:eYtirLred  . 
“Of  course,  all  this  is  the  out- 


I  Ikondon?”  At  one  time  this  actually  | 
I  did  have  an  affect  on  American  se-  | 


with  hard  times  following  on  the  i  purity  markets,  but  after  the  rise  of 
period  of  extreme  prosperity.  Heads  big  business,  “IbOndon  had  little  or 


the  advanta,gR  of  the  country.  In  addition  to  all  fhi.s.  |tho  political  arena.  The  class  instinct  of  the  farmer 
•Mr.  Larkin  has  a  fine  personality  and  a  dignity  which  I  has  been  arou.sed  both  in  the  United  States  and  in  1  YYYYnoYunli'iw't- lone  has  *^P*®eii-  I  But  the  tradition  was  upheld.  For 

'"’r "■  ■" 1  «« » r ai^'s^LT'LurrSe'-^;,.’!'  i 

office  he  will  hold.  i  line  with  what  is  taking  place  in  the  United  States.  It  j  and  authoriiy  on  liuauce  that  com-  ,ge,i,od  of  holding  shareholders’  trader,  broker  and  customer  still  ask- 


;esin!  met  that,  ,  Y,  will  fall,  new  board.s  will  arise  and  !  no  weight,  and  was  not  even  a  point- 

rmer  ®inment  tinanoier,  .  .  verv  ex^  everybody  will  feel  better  for  letting  oi’  oT  fbe  general  trend  tor  the  day. 

.  ,  I  in.stmct  and  training,  is  a  vciy  ex-  ”  leiuug  ]  on  upheld.  For, 


office  he  will  hold. 


“Incidentally,  it  appears  that  we  fully  ten  years  after  the  answer  to  ; 
arc  getting  around  to  the  British  '  the  question  had  no  meaning,  every  : 


Sir  Charles  Gordon  has  not  geuerally  been  credited  |  i.s  only  to  be  expected  that  in  the  first  I'.lush  of  power, !  Pmatively  few  of  those  vvho  read  his  where  the  directors  and  ed.  “How’s  Ixmdon?'’ 


inamrf«etB4%r.  Whelt  quite,  young  he.  became  head  off 
Canada's  largest  textile  mills,  the  Loininion  'l'c.x!il(‘! 
Company,  then  just  formed,  and  under  his  able  guidance  ! 


I  greater  prominence.  It  will  be  found  that  tariff  mea- i  in  .later  becoming  financial  . . '  ‘“^nmnTTo  n  t‘a  TnTd  i  bJ^uselou'nd  another  use 

j  sures  aie  but  artificial  and  exceedin,gly  unreliable.  Thcl  editor.  He  wa.s  associate  editor  of  herein,  while  belelv-  for  checks  during  the  war  boom.  It 

(  farmers  will  learn  more  of  economic  forces  and  market- '  *  F.i  onomisf,  t.hicago,  when,  in  j|||,;  PRINTER  ed  accurate,  are  not  was  "making  a  market”  fpr  one  of  its 

I  in - -  -nvi  _.i.  :  18''/,  ho  bccamc  private  secretary  to  nnarpnippri  •'  i«..m  and  found  that  it  had  to  buv 


crowd  hiirlfng  question  and  crltJ-  .Many  firms  print  their  checks  so; 
cisms  at  them.”  ,bat  they  serve  also  as  bills  or  state-; 

_  ments,  and  checks  re- 1 

FINA>TIA1,  turned  after  patment 
That  line  in  tine  type  at  the  bottom  DETECTIVE  are  universally  siveii  i 
of  all  stock  proEpectuses.  “The  state-  WORK  as  receipts.  But  a  bond 


ments  contained 


house  found  another  use 


..  .  .  .  ’  ,1  conditions  and  will  awake  to  the  effect  which  an  ex-  ;  ,  ,,  r’alo  «f.r.-Mnrv  nf  tho 

that  institution  has  grown  from  a  collection  of  weaki  .  ,  .  _  l.ymini  .ludson  uage,  secietarj  oi  tne 

,  ,,  .  ,  ,  portable  surplus  must  have  on  prices.  They  will  have  i  tr(.ri.5iii  v  in  the  first  McKinley  ca- 

cornnanies  into  one  of  the  .strong  textile  concerns  of  i  ’  .1  uo  iri.isuij  m  uc  luat  va 


companies  into  one  of  the  strong  te.xtilc  concerns  ofj.  .  ,  .  ,  j 

the  world  •  their  surplus-  as  they  now  sell  it— In  coupcli- 

,ri  I  ii'ii.-  1  .u  1-  ..  r  f  ■  ir  .•  jpctition  abi'oad  with  the  Ganadian  pxiKirtable  .surplu.s! 

His  abilities  In  the  direction  of  finance  gained  for  him ...  ' 

*  XU  J  r  .1  r  ■  V  '  Ilf  •but  market  they  will  have  no  tariff  to  favor, 

appointment  upon  the  boards  of  more  Uian  one  financial  .  j 

institution  and  from  a  place  on  the  directorate  of  the  , 

Hank  of  Montreal  he  rapidly  rose  until  at  the  proseut :  Meantime,  the  hi.gh  tarifl  will  undoubtedly  have  a  dis- 
time  he  is  vice-president-  i  H'Diuitageous  effecl.  on  Canadian  agriculture,  the  United 

During  the  war  his  abilities  were  recognized  in  bj^  .  ^tate.s hav  ing  constitiiled  a  convenient  market  for  many 
appointment  to  a  most  important  office,  that  of  head  of ,  Tarm  i  rops.  This  niiioh  w'e  may  freely  admit 


giiaraiifeed,”  causes  I  issues  and  found  that  it  had  to  buv_ 
issuing  houses  much  study.  .Although  j  back  too  many  of  these  bonds.  Its' 


reasuij  m  the  fust  .IcKinlej  ca-  ^  necessary  protection  and  iisnally  payment  checks  came  back  from  the 
...  ®  mere  foi  in,  it  may  have  an  unfort-  bank,  endorsed  by  margin  houses. , 

*  ^  *  iinate  effect  on  the  reader's  confi-  Consideration  showed  that  bond  pur-, 

AUTIVITV  OF  Sl'HH  LRTZ  BOV'S  A  number  of  wordings,  each  chasers  were  selling  their  bonds  ami 

’  ‘  believed  to  be  innocuous,  are  in  use.  putting  up  the  money  with  lirokerage 

Although  they  manage  to  hide  their  Recently,  however,  a  buoyant  prom-  houses  for  margin.  Naturally,  it  was 
ight  under  a  bushel  the  Schwartz  otor  has  taken  all  prize.s  b\  printing  1  usual  for  the  bond  seller  simply  to 


Hank  of  Montreal  he  rapidly  rose  until  at  the  proseut :  -'Icantime,  the  hi,gh  tarifl  will  undoubtedly  have  a  dis-;  light  under  a  bushel  the  Schwartz!  otor  has  taken  all  prize.s  bj-  printing  usual  for  the  bond  seller  simply  to 
time  he  is  vice-president-  i  H'Di'iitfScous  effecl.  on  Canadian  agriculture,  the  United  '  brothers  are  among  the  most  active'  at  the  top  of  all  his  circular  matter:  endorse  the  check  to  his  broker  and 

Durinc  the  war  his  abilities  were  recocnized  in  i,j=  i  State.s  having  constitiiled  a  convenient  market  for  many  ;  "H'*-  times,  prosperous  traders  in  i  “.Advance  Proof.  The  statements  c-in-  let  the  latter  collect.  The  bond  house 
appoTntment  to  a  most  Lpotont  rffice  thlt  ,f  hiL  o  '  This  much  we  may  freely  admit ! 

appoinimeni  10  a  mosi  iraportani.  oiiice,  ir.ai  01  neau  01  |  ^  I  in  the  AVoolworth  Building  where  ion.  to  a  different  class  of  buyers, 

the  Allied  Purchasing  Commission,  at  Washington,  lu  j  ""'init  I'HJ’  'Oss  of  dignity,  for  tho  i  nited  States  knows!  nio  u  up-to-date  facilities  for  ser-| 
this  office  he  built  up  a  fine  organization  whicli  was  of  well  as  wo  do  the  muliiul  advantage  of  trading  and  j  vice  arc  at  iheir  disposal.  .Morton 

the  greatest  service  to  the  successful  conduct  of  the  ‘Tiat  in  spite  of  these  advantages  the  Can- i  Schwartz  is  credited  with  being  thc|  — — — — — — — — — — — — — 

I Features  in  Todav’s  Issue 

The  government  could  have  made  no  better  choice  '  •  intuition-  The  Schwartz  bova  scatlei'i  ^ 

among  the  iieen-brained  business  men  of  Canada  for  tile  '  - —  ■  -  their  Madcs  so  carefuliy  that  it  is.  '  . — . 


■  £.iorv.  i,ni.T.  !  Livermore  is  credited  with  trading  on 

The  government  could  have  made  no  lictter  choice  '  •  intuition-  The  Schwartz  bovs  scatlerJ 

among  the  iieen-brained  business  men  of  Canada  for  tile  I  - —  ■  -  their  Madcs  so  carefuliy  that  it  is. 

purpose  of  representing  Canada  at  the  important  con-;  r»  x  11  n*  tt  <  I  difficult  to  follow  their  activities. 

ference  about  to  be  held  in  Genoa.  ;  By  AH  Meaiis  Help  the  Farmer.  *  *  »  * 

Professor  Montpetit  is  of  the  University  of  Montreal.;  During  the  past  few  weeks,  many  appeals  have  been!  Al.l,  HEAD  FOR  NFiVV  YORK.  j 
He  Is  an  economist  of  note,  a  lin.guist,  and  a  man  of  high  :  made  in  different  parts  of  Canada  for  finujiciai  aid  fori  it  is  an  axiom  that  New  York  be-i 
edncatioTi,  and  hi^s  attainments  will  be  of  much  advant-  fp  farmers.  With  these  appeals,  we  are  in  1  comes  the  goal  for  all  those  whoj 

^  ®  y  ne  wm  tm. _  -  accord,  but  we  add  the  warning  that  discretion  must  I  conspicuous  success  in  any 

'  Ijp  I  particular  branch  of  activity.  Makers. 

High  Freight  Rates  Are  Obstructing  -  we h.,v.  see.  ctioa,  o,  .be  db„a«ds  and  ci.,„s  pu. | S.'"! “bmimaSi 

Business.  forward  on  behalf  of  Ihrmers  and  of  the  constant  andl  toward  New  York  and  the  Gotham! 

It  may  be  that  there  are  times  when  business  falls  j  pernicious  effort  to  bring  about  class  legislation  to  *'istory  is  largely  written  in  | 

into  such  a  .state  of  deprestdon  that  nothing  but  time !  I'emefit  the  farming  community  at  the  expense  of  the!  s'ich  influxes.  *1^",; 

can  erfect  a  cure,  and  that  in  such  periods  low  freight  I  remainder  of  the  populatiou.  Wo  are  altogether  op- 1  tiemi.  xhis  time  it  is  oil.  the  all-| 
rates  would  have  no  weight  in.  bringing  about  a  revival.;  posed  to  measures  of  this  order  but  are  in  favor  of,  important  world  product.  At  any 


Features  in  Today’s  Issue 


purpose  of  representing  Canada  at  the  important  con-;  r»  aii  -x*  tt  i  t-. 

ference  about  to  be  held  in  Genoa.  MeailS  Help  the  Farmer. 

Professor  Montpetit  is  of  the  University  of  Montreal. ;  During  the  past  few  weeks,  many  appeals  have  been 
He  Is  an  economist  of  note,  a  lin.guist,  and  a  man  of  high  :  made  in  different  parts  of  Canada  for  financial  aid  for 

ST„“.b';  "p^cItyTHmau. '''  >"•  "<> '» 


Fligh  Freight  Rates  Are  Obstructing 
Business. 


Claims  of  this  character  were  made  by  a  railway  presi- j  granting  a  limited  amount  of  assistance  of 
dent  in  the  United  States  within  the  past  year  and  when!  order  to  w'hat  may  be  called  deserving  cases, 
they  were  made  they  may  have  been  justified.  i  In  Manitoba,  a  propo.sal  has  been  put  forv 


ranting  a  limited  amount  of  assistance  of  a  specific  ’®^®  Hio  names  ot  Cosden,  Sinclair' 

rder  to  what  may  be  called  deserving  cases. 

,  register  as  permanent  residents  ofi 

In  Manitoba,  a  propo.sal  has  been  put  forward  in  the  Manhattan- coming  from  afar  off. 


We  do  not  think  they  would  be  made  to-day.  The  I  Legislature  to  grant  aid  to  llarmers  who  are  unable  to 
attack  of  indigestion  wj^h  which  industry  was  suffer- j  meet  interest  payments  on  their  mortgages  and  who  I  r  ivpijMftRF  tS  M  ARKET  E'ArTnp' 
ing  is  passing  away  and  the  patient  is  beginning  to  take  j  menaced  with  total  loss.  These  cases  would  seem  to  be  fit  F.UIOIU 

an  interest  in  life  again  and  to  look  for  his  food. !  subject  for  sympathy,  providing,  always,  that  the  fanner  I .  Probably  the: 

Business  depression  is  lifting.  The  unemployed  are  j  has  been  doing  his  part  to  make  both  ends  meet.  We  fe®l  I  streermarkrt^today^  u\i^^ 
more  interested  in  obtaining  employment  at  reasonable  j  that  the  farmer  has  been  hit  particularly  hard  in  the  j  as  pool  manager  are  being  eagerly 
wages  than  they  were  before  they  lost  their  jobs.  manu-|  present  downward  trend  in  prices.  His  products  havej  sought.  His  experience  with  Seneca! 
facturers  are  beginning  to  feel  that  they  can  produce  j  declined  more  rapidly  than  manufactured  products.  He  ^*1®  Lewisohns  is  still  fresh  inj 
at  prices  which  will  attract  trade  and  consumers  are  |  contracted  many  debts  while  prices  were  at  the  top  and  n^anaging^  marker^operatiou  in 
able*  to  look  at  goods  and  learn  prices  without  going  must  now  pay  them  with  the  price  of  his  products  at  Rock  Island  and  is  about  to  begin 
into  a  swoon.  the  bottom.  If  he  borrowed  the  price  of  one  thousand  another  in  Eastern  Illinois,  lately  re-j 

The  day  has  arrived  when  buyers  and  sellers  are  get-  bn.shels  of  wheat  three  years  ago,  he  would  have  to!  D  i®  Livermore 

ting  so  close  together  that  a  few  concessions  |  several  thousand  bushels  to  pay  his  debt  to-day.  i 

result  in  resumption  of  business.  The  day  has  arrived  A  somewhat  similar  situation  exists  in  ail  branches  ofi  any  pool  member  selling  100  shares' 
w  hen  lower  freight  rates  would  help  move  the  ball  and  industry  and  the  farmer  is  not  the  only  citizen  deserv-jof  stock  against  his  pool  agreemeati 
actually  start  It  rolling.  ing  of  sympathy.  Practically  everyone  has  been  hit.  I  **®  "  '■1  the  entire  proposition.  | 


Business  depression  is  lifting. 


PAGE  ONE. 

F>ononiT  axe  did  not  fall  relentlessly. 

British  capital  again  seeking  investment  here. 

Freight  rates  ndjiistiiient. 

Aiiiuiui  reports  aid  confidence  in  locai  stocks. 

Quebec  Raitvva}  to  start  with  a  clean  sheet. 

PAGE  TWO 

(ireat  victory  for  Fwlernl  Reserve  Bank. 

National  Bank  dividend  dediiction  follows  large  cut  in  reserves. 
British  bond  sale  and  sterling  fall. 

PAGE  THREE. 

Alany  (  aaadiaii  sources  distribute  $21,00<MK)fl  this  week. 
Tenders  for  Fldmonton  issue  will  be  received  up  to  April  10th. 
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Steel  of  Uaiiada  shows  deficit. 

Brandrani-iienderson  reports  trade  has  much  improved. 

New  Port  .Arthur  plant  complete  unit. 


Hints  to  Investors. 
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actually  start  It  rolling.  |  ing  of  sympathy.  Practically  everyone  has  been  hit. 

One  of  tho  most  successful  and  carefully  managed !  But  if  w-e  decided  that  everyone  was  to  receive  help, 
industries  in  this  country  is  that  of  the  Steel  Company  |  there  would  remain  no  one  to  give  it.  \Ve  have  given  it  to 


of  Canada.  It  maniilactures  lines  of  iron  and  steel  |  individuals  but  not  to  classes  and  whj'  we  should  make  :  a  n  «  b  k  'h  h  1  I 
products  which,  are  needful  to  so  many  branches  of  an  exception  in  the  case  of  the  farmer  may  very  prop-j  spending  T  few"  weelTs  at  OrmomL ; 
Canadian  industry  that  business  conditions  with  the  erly  be  questioned.  At  any  rate,  we  are  prepared,  part- !  where  he  did  considerable  golfing.  | 
company  may  rightly  be  said  to  be  representative  of  ly  for  the  reason  already  mentioned  and  partly  because  John  D.  Rockefeller  is  to  be! 

conditions  throughout  the  entire  Dominion.  The  presi-  we  feel  that  the  growth  of  the  country  largely  depends ;  ^*'®  every  morning  atj 

dent  of  this  company,  Robert  Hobson,  in  his  annual  upon  agricultural  prosperity.  Possibly,  also,  we  are ;  iKumiiv  with  •<  mrtv  fm.n  i 


JOHN  D.  ROUKFELLEK. 


report  to  shareholders,  says; 


I  uvuu  agiicuiiuLii  rosaioiy,  also,  we  are.  He  plays  usually  with  a  party  from  I 

illustrating  the  truth  of  the  old  saw  which  declares  his  own  household  and  always  fin-j 


"We  are  still  being  forced  to  pay  the  excessively  high  that  the  wheel  that  squeaks  the  loudest  is  the  one  that!  Ishes,  about  11.30  a.m.,  at  the  eighth ' 


L 


freight  rates  both  on  our  raw  materials  and  manufac-  gets  the  grease.  I  where  a  highway  crosses  the 

tured  products.  There  is  no  doubt  but  that  high  i  course  and  w  here  his  automobile  is 

^  .  J.  .  .  ,  .  — - I  invariably  m  w'altmg.  Mr.  Rocketel- 

freight  rates  are  retarding  the  return  of  business  to  a  ler-  Qien  returns  to  the  house  for  an 

normal  condition.”  In  spite  of  the  fact  that  the  income  tax  was  the  great  ^  hour’s  massage. 

This  statement  is  made  in  report  In  which  the  results  stand-by  of  the  past  year,  when  other  new  taxes  and  j  He  plays  slow  ly  and  those  w  ho 
of  the  year  1921  are  set  forth  and  the  efforts  to  meet  ®'^®n  customs  collection  failed  in  most  marked  manner  ;  ^ay®  w..tched  his  game  say  he  makes 
distressing  conditions  are  described.  Salaries  and  this  tax  is  new  to  Canada.  H  was  almost  entirely  un- 

wages  of  all  officials  and  employees  of  the  company  known  before  the  war  and  has  not  yet  won  Its  way  to  ^  ‘  follow  through,”  carrying  the 

had.  been  cut  to  meet  these  conditions  and  rigid  econo-  popularity.  Its  only  recommendation  is  that  it  produced  club  way  up  over  his  shoulder. 
mieaJhad  been  exorcised.  The  company  had  done  every-  the  revenue  in  1921  when  practically  all  else  failed,  and  '''he  oil  king  has  a  fine  house  at 
thing  in  its  power  to  cut  costs  to  a  point  at  which  goods  this  is  a  good  enough  recommendation  as  things  go.  owned  y  the  Pull- 


The  oil  king  has  a  fine  house  at 
Ormond  formerly  owned  by  the  Pull¬ 
man  estate. 


Pithy  persoiiaiities  in  the  world  of  finance. 

Annual  Report  I'anadian  I’aeifie  Railway  shows  fine  results. 
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Australia  has  good  market  for  Canadian  lumber. 

Newsprint  exports  for  February  higher  than  for  previous  mouth. 
Drastle  amendments  to  law  respecting  forests. 

Paper  mills  puy  $40,000  in  education. 
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Canadian  railways  had  decreases  for  last  year. 

Report  shows  activity  In  sugar  trade. 

Hydro-Eleetrie  industry  shows  no  depression. 

Immigration  must  urgent  problem  aheaiL 
West  Indies  trade  has  held  np  well. 
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Crop  season  prospects  are  much  brighter. 

Strikiiig  oil  development  Southern  Alberta. 

Tax  ou  trust  companies  unsound  fiscal  method. 
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It  will  take  a  long  time  to  settle  Detroit  purchase. 

Speculation  on  budget  rouses  public  interest. 

Says  North  coming  mine  field  of  Canada. 
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Canadian  Steamship  Lines  has  Montreal-Detruit  route. 

Canadian  Guvernnient  Al.  Al.  io  maintain  eight  services  here. 
Alberta  Hail  Board  has  heavy  loss. 

F'ire  losses  and  insurance  claims. 
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Canadian  General  Electric  report  shows  some  shrinkage. 
Winnipeg  FAeetrie  shows  good  >ear. 

Riordon  reduces  hank  loan. 

Provincial  Trust  showed  expansion. 


Form 

Investment 

Connections 

Take  the  advice  of  your 
lawyer  on  matters  of  law, 
of  your  physician  on  mat* 
ters  of  health,  of  your 
banker  on  mattera  of 
finance. 

In  matters  of  investment 
a  reputable  iuvestment 
house  should  be  con* 
suited.  A  confidential 
connection  with  this 
CompanywKsuld  give  you 
the  beneqtof  experienced 
iavestment  counsel,  m 

F.  H,  Deacon  &  Co. 

Mcnibcft  ofTorooto  Stock  Eschaosc 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phoae  Main  6733 

Bs  H*  Deacon  J,  C,  Fraser 

R*  O.  IMngman 


Canada  Permanent 
Mortgage  Corporation 

Established  IS5S 

ACCUMULATIVE 

BONDS 

We  are  greatly  pleased 
w’ith  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  be 
glad  to  expilain  to  anyone 
interested  They  are  is¬ 
sued  in  sums  of  $  1  00.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
.TORONTO. 

Paid-up  Capital  nnd  Kpi«fr\e« 
p\<’prd  itll.ouo.rNH). 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Such  Ml  investment  opportun¬ 
ity  will  he  offered  by  us  short¬ 
ly  redeemable  and  converlibio 
sinking  fund  first  mortgage 
gold  bonds.  The  debentures 
are  first  lien  on  land,  mills, 
maehlneries,  patents  of  n  large 
eorporation  being  organized 
in  Alontreal,  the  direction  of 
whieh  is  composed  of  men  of 
outstanding  prominence  In  the 
various  spheres  of  business 
and  finance. 

The  debentures  will  carry  a 
substantial  bonus  in  common 
stock. 

AArite  for  particulars. 


Credit  Canada  Limitee 

'  145  St.  James  St.,  -  Montre^ 


The  Financial  Tlmaa  Is  prinica  arm 
published  at  333  Craig  Street  Weat. 
llootreai  by  Ths  Vlontreal  Financial 
Times  Publishing  Ccmiiony,  Limit¬ 
ed.  blontreal.  BusiDena  l&anocr, 
David  Burnaid,^ 


tHE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1922, 


The  Pioneer  Appraisal  Organization  of  Canada 

■statollsHed  180B 

More  than  85%  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  4he  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondsnoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTt)  N-EW  YORK 

Royal  Bank  Buildinit  Equitable  BuUdlnl 


Isaac  H.  Weldon,  President  of  tiio 
Provincial  Paper  Mills,  Limited,  cre¬ 
ated  a  new  confidence  in  the  pencral 
paper  situation  in  Canada,  when  he 
announced  that  his  company  had  dc 


in  the  city  about  the  middle  of  the 
month,  Mr.  Pease  is  accompanied  hy 
F.  P.  .Tones,  President,  Canada  Ce¬ 
ment  Company,  Limited. 


ESTABLISHED  ISSI 


Paid-up  CapiUl  -  $1,000,000. 
Reserve  •  -  $1,000,000. 


A.  E.  Uyment.  President.  Canadian 
General  Electric  Company,  Limited, 
is  especially  active  in  industrial  and 
financial  circles.  Among  the  direct¬ 
orates  held  by  him  are  The  Uoyal 
Bank  of  Canada,  Mercantile  Trust 
Co..  Dominion  Sugar  Co..  Maritime 
Coal,  Railway  &  Power  Co.  His  ear¬ 
ly  training  was  obtained  in  the  him- 1 
her  business,  with  which  the  Dymenf ' 
family  has  been  identified  for  a  great 
many  years.  I 


President  Beatty  in  Review  of 
Financial  Situation,  Expressed 
Satisfaction  at  Position  of 
Company->-Expenditures  Dur¬ 
ing  Present  Year  to  be  $10,- 
622,137. 


H.  .T.  Daly,  President  of  Canadian 
Debentures  Corporation,  Limited. 
Toronto,  who  has  been  spending 
some  weeks  in  London,  is  expected 
back  in  Canada  early  in  April.  Mr. 
Daly  has  been  in  negotiation  with 
some  large  British  industrial  con¬ 
cerns  with  a  view  of  having  them  es¬ 
tablish  plants  in  Canada. 


Directors 


SIR  HERBERT  S.  HOLT 
President 

A.  .1.  BROWN,  K.r. 
Vice-President 


The  annual  report  of  the  Cana¬ 
dian  Pacific  Railway  Company  for 
1921  has  been  mailed  to  sharehold¬ 
ers. 

The  statement  of  earnings  has  pre- 
'  viously  been  made  public  and  re- 
;  viewed  in  The  Financial  Times, 
j  President  Beatty  in  his  report  re- 
I  viewed  the  financial  situation  and 
expressed  satisfaction  at  the  results 
I  obtained,  particularly  having  regard 
’  to  the  decrease  in  passenger  and 
freight  rates  which  took  place  dur-  | 
.  ing  the  year. 

i  During  the  year,  the  directors  dfs- 1 
posed  in  London  of  £  4,800,000  of  4  . 
p.c.  consolidated  debenture  stock  (of 
which  £4,504,428  was  delivered  prior  I 
to  December  .list)  and  in  New  York 
of  $25,000,000  at  favorable  prices. 
The  certificates  of  the  latter  were 
I  made  in  bearer  form  with  interest 
coupons  attached,  permitting  of  the 
conversion  in  registered  stock  at  op¬ 
tion. 

During  the  year,  the  directors  con¬ 
sented  to  issue  $2,671,000  of  5  p.c. 
consolidated  bonds  of  the  Soo  Rail¬ 
way  to  enable  payment  for  the  pro¬ 
perty  of  the  Wisconsin  &  iCorthern 
Railway,  the  purchase  of  which  had  i 
been  ari'anged  by  the  Soo  Board. 
They  also  consented  to  the  issu^and  ; 
sale  of  $10,000,000  of  Soo  7iailway  ; 
10-year  6Vn  p.c.  notes.  The  revenue  j 
of  the  Soo  Railway  was  seiiously  j 
affected  by  the  1*.  S.  tariff  against  ■ 
Canadian  wheat  and  the  practical  ; 
shutting  down  of  the  iron  ore  mines  ■ 
in  Michigan  and  Minnesota,  and  the 
depression  in  the  himber  and  live  ' 
stock  business.  This  resulted  in  a  ' 
reduction  In  the  dividend  rate  of  the  j 
preferred  and  common  stock.  Sub- ! 
stantial  improvement  is  now  looked  i 
forward  to.  ■ 

To  Expend  $10,622, Ei7. 

President  Beatty  goes  on  to  say  ^ 
that  in  anticipation  of  confirmation 
by  shareholders,  the  director  an-  j 
thoiized  capital  appropriations,  in  i 


,Tohn  McEachren  has  received  the 
appointment  as  Supervisor  of  the 
AVestern  Division  of  the  Bank  of 
.Montreal,  with  headquarters  in  AVln- 
nipeg.  Air.  MeEachren  had  a  very 
thorough  training  in  the  AVesLcrn 
banking  field,  where  he  served  as  Su¬ 
perintendent  of  the  Bank  of  British 
North  America.  After  the  absorp¬ 
tion  of  this  bank  by  the  Bank  of 
Montreal.  Air.  McEachren  was  ap¬ 
pointed  Assistant  Superintendent  and  j 


Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
F.  G.  Donaldson 
G.  H.  Dnggan 
F.  P.  Jones 
F.  W.  Molsou 
Wm.  Molson  Maepherson 
C.  E.  Neill 
£.  L.  Pease 
Hagli  Patou 
Jas.  Redmond 
F.  W.  Ross 
Hon.  W,  B.  Ross 
A.  Haig  Sims 
Hon.  Smeaton  White 


Investment  Standards 


The  past  reeord  of  an  ioTestment  banking 
house  is  eloquent  of  its  standards.  Have  the 
founders  always  been  watchful  to  associate 
their  names  only  with  investments  of  prov^ 
merit  and  known  stability  }  Does  the  ronsnm- 
Illation  of  a  sale  mark  the  end  of  their  Interest 
in  the  investor  aud  the  investment,  or  only  the 
beginning  1  Do  they  hold  their  reputation  for 
fair  dealing  as  the  most  valued  of  assets  t  By 
siieh  standards  may  the  Investor  dlstiugnish 
the  Investment  banking  house  worthy  of  con¬ 
fidence  and  trust. 


cided  to  go  ahead  with  the  construc¬ 
tion  of  the  new  paper  mill  at  Port 
Arthur,  in  order  to  take  care  of  the 
growing  requirements  of  the  com¬ 
pany's  business  in  Western  ('anada. 

Mr.  Weldon  has  had  a  very  com¬ 
plete  training  in  the  paper  industry 
in  Canada.  He  started  with  the  E.  i!. 
Eddy  Company  and  later  joined  the 
Laurentide  Paper  Company.  He  af¬ 
terwards  went  to  Boston  with  tne 
Burgess  Sulphite  Company,  and  as¬ 
sisted  in  the  organization  of  the  St. 
Lawrence  Paper  Mills  Co.,  as  well  as 
ill  the  acquisition  of  the  business  ot 
the  Barber  Comiiany  and  the  forma¬ 
tion  of  the  Interlake  fissue  Alilis  co. 


LIMITED 

INVESTMENT  BANKERS 


The  Canadian  General  Elect! ;i 
has  been  prominelly  in  the  public' 
rye  a  great  deal  owing  to  the  fact  it 
has  effected  one  of  the  most  siu'cess- 
fill  pieces  of  financin.g  in  the  Vniteil 
Stales  ever  cp.rried  out  by  an\  Can¬ 
adian  indn.sirial  concern.  The  h  ,';!i 
price  obtained  for  its  new  issue  w:i.- 
taken  as  an  appreciation  hy  Hie  dii- 
fil'cnl  New  'S'ork  banking  firms,  ol 
the  hi.cli  standing  enjoyed  by  I’j-;' 
company . 


F.  G.  Duiialdson 

General  Manager 


11  PL.\CE  D’ARMES 

MONTRE.AL 


J.  W.  Norcross.  I'rcsident.  Canada 
Sicamsliip  Lines,  Idmitcd.  af'er 
spending  a  week  in  l.onrion.  is  re¬ 
ported  to  have  sailed  for  Canad.! 


The  Successful  Man 


Edson  L.  Pease,  Vice-President  and 
Managing  Director  of  The  Koval 
Bank  of  Canada,  who  has  been  spend¬ 
ing  some  weeks  in  the  West  Indies 
and  South  America,  is  expected  back 


.lOllN  McEAi  HREN 


knows  tho  value  of  having  his  Clothes 
well  cut  and  tailored.  We  are  How 
.showing  our  complete  range  of  New 
Spring  Materials. 

Suits,  from  .  .  •  •  $50.00 

Topcoats,  from  ....  $42.00 

( *ut  and  Tailored  in  English  or  Ameri¬ 
can  busines.s  or  sport  styles. 


Inspector  of  Wc.slcnt  Blanches.  : 
f.o'-ition  \vlii<  h  Ii*'  has  held  up  to  tic 
time  f)f  iiis  piesein  promotion. 


Sir  <  harles  .Addis,  chairmnn  ni 
British  group  of  the  Cliincsc 


We  can  offer  subject  to  prior 
sale,  a  fair  quantity  of  each  of 
the  Bond.s  listed  below. — De¬ 
nominations  *1,000. 

Town  of  JONQUIERES.  Que. 
5’s  due  1939.  y* 

Price  to  yield. .. . 


whiit  ncglccled  of  laic.  Mills  Jirc  i 
piiii'iei'  ill  ottciiilions,  it  is  imdci'-  ■ 
stood,  and  oideis  ;trc  being  placed  | 
less  frecl.\ .  Tills  is  said  to  lie  due  i 
partly  to  a  critical  iilfitiirie  towards 
piiymcnls.  Iho  latter  having  pioven  ^ 
sontev.  h;il  .slow  foi'  sonic  time  pa.st  i 
llowcvo!'.  I'ciail  .stocks  arc  light  iind  | 
it  would  seem  Ibat  business  must  I 
bi'mliicn  up  ere  long. 

During  the  week.  Hie  entire  slock  | 
market  h.ts  bet  u  (diovving  splendid  j 
loi  in  .Most  slocks  liave  been  firm,  j 
.Sli  aiosliips  issues  :irr  Inglier  but  tlie 
i("  lilts  of  present  negolialions  are 
being  awaited.  Dominion  Canners 
i.s  discounting  an  improvement  in 

liiisincss. 


QUEBEC  RAILWAY  TO  I 

START  WITH  CLEAN  SHEET  i 


I  Drccmbci'.  1921.  shows  an  iuii'.inc 
I  ment  ovi'r  the  .\car  ondin.'g  iilst  Dc- 
I  ccnibcr,  1920.  of  .SI 20. 684. 2,1 
I  The  balance  ;ii  Hie  credit  o'  -ur- 
I  plii.s  account  on  tJOih  .lunc.  192"  wa.s 
$582,701.81.  .After  adding  Hu  "Ui- 
pins  for  the  oiglitecn  montli.s  |..  imd 
ending  2,lsi  Dcccmlter.  1921.  tlu'i  re- 
niiiins  al  the  latlcr  date  :i  snrp'u-  of 
,$t;S4,l12.S7. 

’I'lH  inslallalion  of  now  slofl  head 
gates  al  the  main  dam  oil  Ibc  loiil- 
rnorcncy  Itivi'r  and  allcr;ilion'  .'ind 
i!o|iro’.  oiuf-nl s  of  Hic  intake  lia \i  o-  cu 
compleird.  .As  aniiciiialed  m  the 
last  iinnnal  r''i;orl.  this  work  iiaS  •rc- 
Hccled  itscll  in  most  .‘^;iiisfacioi  y 
operating  icsolls  in  Ibi  power  divi¬ 
sion. 

An  additional  tuder  has  Iiecii  pla< 
ed  for  ten  doiildc  triuk  l‘.  A.  A'.  L 
e;iis  to  be  iidded  to  Hie  rolling  sloek 
of  your  city  .Streei  Railway  Dopiirl 
ment.  II  i.s  r,\  peeled  I  bill  Hiese  eats  | 
will  t>e  pl.'H'cd  in  operation  ilui  in.g  : 
Hic  month  of  .A)iiil.  i;'22  ! 


(roiiUniiefI  Front  Page  One.) 

[or  an  increase  over  the  correspond¬ 
ing  period  endiii.g  olst  Decemher, 
1920,  of  *112.428.00. 

The  net  earnings  from  operation 
for  the  period  of  eighteen  monllis 
w  ere  81,0:54.480.46.  of  w  hicli  S68I5.- 
807.25  were  for  the  period  of  twelve 
montlis  ending  IHsi  December.  1921. 
or  an  increase  compared  willi  the 
corresponding  i»eriod  ending  151  si 
December,  1920.  of  SS9,99.'>.8 1 , 

.After  adding  miscrilanrons  inromc 
tind  deducting  lixed  charges.  ta\<>s 
anti  dcpreciatit'i)  for  (sinipmcni  Ida" 
cd  onf  of  service,  tlierc  remains  ii  nel 
snrpliis  for  llic  eiglitern  inonlli.s 
period  of  .$  lo  I  .Tok.o:!,  or  .i  net  surplus 
for  llic  period  of  twelve  months  end 
ing  3 tst  Jforemher,  1921,  ol  .‘‘87.- 


E.  BENTLEY 


Su-'cfAfior  toW.  J.  INOLI8  CO.,  Ltmtled 
Maker  of  Men's  Best  Custom  Tailored  Clothes 
612  ST.  CATHERINE  STREET  WEST 
MONTREAL 


VERURR  SCHOOL  TRUSTEES 
6’s  due  19:51.  '7C.P/ 

Price  to  yield ... .  J. 


Phone  or  wire  orders  to  .Mont 
ic.al  Office  at  our  expense. 


MEW  fSSUK 


2.3  Jordan  >bt. 
Toronto. 


to  Hospital  St 
Montreal,  D'le. 


CITY  OF  SOISSONS,  France 


Government  and 
Municipal  Bonds 


The  Government  of  the  French  Republic  has  contracted  to  make  annual 
payments  in  sufficient  amounts  for  interest  and  retirement  of  the 
entire  issue  at  or  before  maturity. 


Dominion  Bank  Bldg. 
TORONTO 

Canad'a 


1  P.T.  dtl 

‘hirrt'nt  Jlnhs. 

4  to. 

revf liuc 
Spl.  respr\'e  . . 
Sut'phj.«  .. 

Total  Dssots. 
LD’fl.  Slock.. 


Apc'"vHui  l!it»‘nt* 
and  t 
Act  ruetl  ('harcc 
ijfnt  rol  Suspen? 
SSui'plus  . 


Uatnrlty:  November  14th,  lt34 


Date:  November  14Ui,  162 1 


hl.\<;  LIHVARB  HOTEL  DIVD. 

At  a  meeting  of  thv  directors  of  the 
King  F.dwaid  Hotel  Companv  held 
on  Alonday  last,  the  usual  halGyearly 
dividend  o.*  5  per  cent,  was  declar¬ 
ed.  This  dividend  is  payable  April 
15fh  to  .‘shareholders  of  record  of 
.^ia^l'h  :5L 

The  King  Edward  Hotel  Company 
experienced  a  very  satisfactory  year 
in  1921.  The  annual  meeting 'of  the 
shareholders  is  called  for  April  iSih.i 
when  the  annual  .statement  will  pe 
Eubmitied. 


Union  Trust  (bmnanv 

lAmiioR  -R  ^ 

TKLSTEE.S.  EXECLTORS. 


PRINCIPAL  AND  INTEREST :  pnyahlo  in  gold  «u  the  baamr's  opttoa  in  dollar* 
in  Canada  at  all  l>ronchc«  of  tin*  Provincial  Bank  of  Canada;  In  TPoponto.  at  tho 
Standard  Bank  of  Canada;  tii  American  dollare  in  Now  York  at  tbo  National  Bank 
of  Commarco;  at  l»ildon,  England,  at  Lloyds  Bank,  limited,  at  the  Mte  of  44.M  2-8 
per  ponnd  aterMna;  at  PtriVa.  FYance.  at  I.a  Baiiquo  dea  Faya  do  Nord,  at  the  rato 
of  6.1824  francs  to  the  dollar.  InCerrat  payable  on  May  144h  and  Noveatber  14tb. 


ECONOMY  AXE  DID  NOT 
FALL  RELENTLESSLY 


4%  Interest  on  Deposits 
WINNIPEG  TORO.NTO  LO.NDON.  Ea* 


DENOMINATIONS  of  $100,  $500  and  $1,000:  oon  be  roglatered  aa  to  priaetpal 
only  at  the  offloee  of  Im  Societe  d'AdmIniatratioii  Generale,  Montreal  and  Qnebeo. 


(I'uiitiiiiicd  From  i’age  One.) 
was  made  at  the  annual  lufeting  that 
the  company  would  issue  .SO. POP. 000 
j  of  6  p.c.  debentures.  'I'he  company  s 
j  accounts  payable  were  latlier  lieavy 
;  by  comparison  witli  casli  and  re- 
I  ceivables  and  the  condition  of  trade 
j  tion  was  no  doiilil  regarded  as  tlie 
vulnerable  point.  The  anuounoomen. 

!  is  evidently  not  particularly  favor¬ 
able  to  the  turnin.g  of  inventories  in¬ 
to  cash. 

On  the  whole,  howevei-,  these  two 
important  financial  statements  must 
be  regarded  as  helplul  to  the  con¬ 
structive  side  of  the  market  and  as 
illustrating,  the  firm  tiasis  upon 
which  some  of  (he  largest  Canadian 
industries  rest. 

Filip  and  Faper  Sitiiatiuii  improves. 

Matters  are  evidently  going  well 
with  the  pulp  and  paper  companies. 
Even  those  of  which  tljeie  has  been 
some  criticism  are  doing  well,  mar- 
ketwise,  and  in  most  puljj  and  paper] 
stocks  on  the  list  are  above  the  lev¬ 
els  of  a  week  ago.  Fiom  other  than 


I’LLWORK  FOR  LIFE 


GUARANTEE :  To  Koarante«  tltl*  loon  anmltlM  of  the  French  RepuhUc  are  betaj; 
issued  and  the  flret  instalment  of  .such  annuities  wUI  be  made  en  Ketomber  14th,  1922. 


for  f>4  palil  in  advanro,  I  nni  the 
Modern  BuHineNii  C.Trlopedia,  I 
falthfiilly  advise  everybody  in 
bUKinesK  —  whether  aerountniil, 
banker,  exporter,  efftriency  expert, 
lawyer  or  broker — reKardioK  any 
term  or  phrase  used.  I  hold  over 
15.000  terms  and  deflniVians  used 
by  above,  Ineliidine  .t.tKM)  generni 
and  stork  exchange  nblirevi.itlons, 
nnd  when  eonsuited.  1  never  mis¬ 
lead.  Many  users  claim  I  save 
them  thousands  in  fees  ;iiid  much 
time.  84  brings  me  post-haste. 
Since  I  am  auaranteed  to  please, 
yon  ou«ht  to  ORDKR  Mf!  NOW  ! 

MODKRN  Bl'SINRSS  1*1  B.  <  O. 

DD  1367  Broadway,  New  A  ork  t  ity 


SINKING  FUND:  The  total  of  these  annoltlcn,  after  the  paymeriM  of  currmit 
liiteceat  chargee,  will  be  appikxl  to  tlie  redemption  of  these  bonds,  without  limitation 
as  to  the  price,  or,  at  the  option  of  the  cHy,  to  the  porchaM  of  Canadian  Govern¬ 
ment,  ProvInolaJ  or  Mnnlclpal  bonds,  which  will  be  dopoohed  os  seourity  tor  tMa  loan 
tn  exchaniye  of  paid-up  annuities. 


'  Meanwliile,  the  House  has  lieoii 
I  progressing  slow  ly.  .Mr.  Fielding's 
demand  for  a  onr-fourtli  interim  sup- 
i  ply  bill  has  met  vvith  the  usual  re- 
!  fusal,  and.  as  usual,  has  been  set 
aside;  and  minor  estimates  are  being 
voted.  Mr.  Meighen.  on  Tuesday, 
indulged  in  some  faulty  tactics  wiien 
be  moved  a  want  of  confidence  vote 
in  the  Ministry  because  it  is  not  car¬ 
rying  out  its  1919  platform  pledge  to 
give  ca.«h  bonuses  to  soldiers.  It 
was  a  foolish  motion,  because,  car¬ 
ried  to  its  logical  couclusion,  it  sim- i 
ply  made  Mr.  -Aleighen  say  to  the: 
Government:  “I  have  no  confidence i 
in  you,  because  you  are  not  as  fool- ' 
ish  in  1922  as  you  promised  you 
w  ould  be  in  1919;  I  would  sooner  see  i 
you  break  the  country  than  break  , 
your  word.  *  That,  at  all  events,  was  , 
the  reading  of  the  Progressives,  and , 
they  voted  in  a  Ixidy  with  the  Gov-  [ 
ernmenL  -As  a  result  the  Govorn-| 


1  oronto.— Announcement  i.s  made 
.  of  the  formation  of  a  new'  invesuiient 
security  house  under  the  name  of 
Ail'd.  Macleod  &  Co.,  vvith  offices  at 
514  .AIcKinnon  Building. 

Associated  in  the  new  oigunizat.on 
arc  two  men  w  ho  have  been  actively ; 
cn.gaged  in  investment  work  in  this* 
city  for  some  years — Me.ssrs.  Hugh  R. 
.Ail'd  and  D.  D.  .Macleod.  Mi'.  Aird  Is 
a  son  of  Sir  John  Aird.  General  .vian-  . 
ager  of  the  Canadian  Bank  of  Com- i 
m-sree.  He  has  been  with  tne  .\a- 
lional  City  Co.  for  the  past  turee  | 
years.  .Mr.  .Macleod  has  .'oi'  three, 
years  been  manager  of  the  local  or- 1 
fice  of  .Nesbitt.  Thomson  k  (.'o..  Lim- ! 
ited.  The  new  firm  will  deal  in  gov¬ 
ernment  and  municipal  securities  i 
and  seasoned  corporation  Issues.  j 

.Air.  Aird  is  well  known  in  hockey' 
circles,  and  played  on  the  Granites  of! 
1921.  i 


LEGAL  SOLICITORS :  .MalU'p  .lean  eirnppL  Advocate  e< 'the  Coart  »f  AppeoJo, 
Nenaior  and  ex-MInlater,  Paris. 

Meeaps.  Gaudert  FTtipea,  Parts  and  New  York; 

.Meears.  Kavanagh,  Lajote  St  raooate,  MontreoJ. 


Price:  91  and  accrued  interest  to  Yield '7% 


Abesins  )Iining  property,  located 
at  East  Brnughtbii,  near  Quebec 
Central  Railway.  Good  report  hy 
Fritz  Girkel,  Expert  .Asbestos  M.l. 

For  particulars  write  T.  P. 
Gagmoii,  74  Saunders  St.,  Quebec. 


CREDIT  CANADIEN,  INCORPORATED 

99,  St.  Ssaaem  Stiwet 

MOIUnUIAXi 


N  ESBITT.  THOMSON  k  (  O. 

SE(  I  RE  ONTARIO  ISSUES. j 

The  local  bond  house  of  .Nesbitt.  I 
Thomson  A-  Co.  has  purchased  an' 
issue  of  .$80,000  Ford  c:ty,  Ontario,  i 
6  per  cent,  instalment  lionds  due! 
from  1923  to  1952.  and  an  issue  of' 
$59,000  Tecumseh.  Ontario,  bond.s  of  i 
the  same  spec  if  icaiions  as  to  viehJ  i 
and  matiirity.  The  latter  issue  's  aisoj 
an  instalmenT  bond.  i 


THE  MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED, 

.te.  Goto  de  la  MomainM  f.  Flam  d’AivM^  Vernal  ■wlldlaa.  Spaetm  I 

Qoebrt^  MoBtrool  Ottawa 


jfhe  J^tnanctal  €mts 


> 


1 
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Laurentide  Company 

Limited 

GRAND^MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
V/ood  Boards  and  Newsprint  Paper 


AUSTRALIA  HAS  |  Newsprint  Exports  More 
GOOD  MARKET  I  ^^®Uruary  Than  For 


FORCAN.LUMBERU 


Previous  Month  or  iii  192 


•  ‘anaclii  s  cxiiorts  ol  pulp  aiu!  papp)'  Pulp'* 


SJlliihilP  I  bleach.) 
Sulphite  tunbl.)  . 
Mcchaiiical  .  , 


- -  !  for  f-'piiiuat y,  lf'2:,*.  were  valueo  ari 

Approximately  350,000,000  i  ss.04'*,2fis  cuiupareri  with 

Feet  Imported  From  Canada  .January  and  $8.fi6SSl5  in  Fehru- 
and  United  States,  But  Quiet  ia;y_  i;)2o.  thus  show  iriK  a  decline  of 
Times  Have  Been  Experienced  ;  *7s2,272  from  the  previous  monihl 
Which  Are  Nov/  Expected  to  anti  of  .Ttil'i.fio;  from  last  .rear.  -/  t 
Give  Way  to  Resumption  of  xcw. sprint  exports 

Building.  , 


Quantity  Va1 
ton.s 

.  11.43: 

S.715 
10.14.3 


I’alne 


756. 4.- 

.5r*»,625 

405.619 


,  I 


Total .  , 


4.3,519  .$2,447,488 


Vancouver.  U.c,  In  an  aRc  van!  !0 
tif  ('r.'i.ssly  niateriali'.'tic  it  i.s  a  iilras- 
ure  to  ,‘ind  a  man  actuated  h>  mo- i  I'’chruary 


p  grratPi 
.laniiary  lieinR  70.729  ton'?, 
compared  with  67.701  tons  in  the  pre¬ 
vious  month  and  with  52.835  tons  in 
1921. 


Paper 


February.  1921. 

Quantity 


Value 


!  I 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


ir 


DOniNION  BRIDCE  CO. 


LIMITED 


Montreal  -  -  -  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

HEAD  OFITFE  AND  HORKS:  BKAJSt  H  OH  IPK  AND  tTORhSi 
J/flfhine  I.ocks,  P.Q.  Toronto,  Ottans, 

P.O.  Addre.ss,  Moutrea),  T.Q.’  and  l>innipeg, 

Sales  Oft'icest  Montreal,  Ottawa,  Toronto,  IMnnipog,  Regina, 
Edmontop,  VanconTor*. 


Dominion  Textile  Company 


LIMITED 


lives  such  as  ihosr  whicli  ha\p  in- 
fluccd  .lames  F.  HrelT,  a  iPiirerl  luiii- 
I  herniau  nr  Qiiepiisland,  Aiistr.alia.  to 
visit  Canada  and  the  I  tided  States. 

I  IlaviiiR  hepii  ••more  ihan  modrraie- 
I  ■  siipcpssfii!".  to  lisp  Ills  own  words. 

.  iiiiiinR  iwpiily-four  vears  in  htisi- 
^  M'  l  s.  Mr.  riiPtt  lias  tiune  to  this  coii- 
jl'iif  iil  on  a  nii,''.si<)n  of  inv  evtiRat'on 
I  .'-n  that  he  may  also  make  ihe  fruits' 
I  of  the  earth  yield  more  liheraliv  tor  I 
I  I  heir  benefit.  | 

u.' ti  .-ilia  hn.-  been  Rtod  lo  me  j 
i  and  I  feel  it  is  a  duly  lo  ilo  sonic-' 

I  thin;:  to  inuhe  return.  '  said  Mr. 

Hretl.  "I  wish  lo  see  bow  Can.Tdian;-;  | 
and  .Ameriean.s  run  iluir  lumber  in  ] 
diisity  Ml  lliai  I  tn.Tv  .ro  bark  to  ,'\U3  1 
Iralia  and  Rive  ihcni  the  lieiiefil  o  i 
v  ital  I  in.''.v  lerim."  j 

Queensland  is  (he  Rie.il  timber  1 
conniry  of  the  Coininoti w eaitii.  bci 
■  l.iK  :l.  Tbe  Rov  ernmenf  eyct  ■  1 

an  aclive  conifol  over  altoiii  int  pc,  . 
eeni.  of  Ihe  timber.  Praeiic'Mv  alii 
pnt  rba  .ina  tntist  lie  ijone  f  lit  oiirIi  I  .le  j 
ROV e rn ineii I .  If  .a  per.stin  is  in  tn" 

market  for  n  f|nan1ily  of  ijmitei  .!)■  I 
ROV  erttnieni  adv  rtf  ir  e.s  in  the  di.v  i 
Inil  III  vihi'  b  il  i.c  prnpo-ed  lo  ei;(  ’ 
and  If  .lll.v  one  e|-;,.  n  lo  bill  fo. 

the  sl.'indinR  Irres  they  are  at  lineriv, 
lo  do  so.  Tlie  sale  ii  inaile  lo  Iiie| 
jier.son  inakina  Ihe  hicbe -i  hid.  'rii'M 
;]  systenr  ha'  if.s  ohvlotis  ilisaijvaii- 
I  I  laRes.  Air.  Hi'ell  admits'  hnl  il  floes' 
1,  pirvent  wasif'-’ni  rnilinR  and  lenfl; 

]  j  lo  eon-  i  rv  e  1  hi  riipply 
!  Ke|itres(af  ion. 

'I  A  svslem  of  reforestation  is  alfo 
i  earned  out  by  ihe  (dlieen.iiHinl  Cov 
i  f  iinienl  on  an  evfensive  scale,  lie 
aililed.  A  -  :  o't.'i  as  land  1!;  loRReo  over 
j  RovernmenI  foirstry  exjierts  riin.si'- 
I  I  Ihe  planlillR  of  new  trees.  Qlleeps- 
I  land  lints  hopes  id  be  able  lo  reniain  1 
i  independent  of  oiilsiile  aonrees  ol 
I  snppiy. 

The  .innnal  i  onsumitiion  of  .'oft 
wood  Inniher  in  .Australia  is  aitoiil 
I  Run. f lift, linn  leet.  Mr,  iSreli  stated  Of 
jtliis  aiiioiinl  ationt  iriil.inin.nno  feet  is 
i  prndiieeil  in  ilie  Commnnvve.alth.  The 
!  reniHindef  eome.s  rrfnn  Ciiiiafla  and 
)  I  lie  Pnileil  .ssiales.  .\  i|niel  period  in 
illie  bnildiiiR  liades  lias  tiiatle  ,\iis  ] 
i  iralia  a  (tool  inarkel  foi  iniiiorte.l  | 

I  timber  of  late.  An  ear!.'  resnni|)tioii 
!o'  biiitdtnR  is  prethable,  he  ihInK 


Total  wood  jttilp  exports  were  les.s 
than  in  .lanuary.  1922,  but  considei 
^  ably  above  ilie  total  for  the  corro.v- 
j  pontl'iiR  innnili  of  l!i2i.  In  Febru¬ 
ary.  1922.  (tulp  exports  amounted  t.a 
!  to  4.3.519  ions  tallied  at  $2,t47.48R. 
ieor.ipared  with  62.ni,'ii  tons  valued  at 
'  $3,4.54.615  in  .lanuary  a'lri  18,5.3.8  tons 
1  valued  at  $1,628,976  in  Fehruarv. 
j  1921. 


Newsprint . . 
Book  paper 
Otlier  paper 


tons 
52  835 
288 


Pulp  Qu.Tntity 

tons 

Sul|»hatP  ikrafti...  .A  176 
.Sulphite  (  bleach,  I.  3.281 
tSitlphili  (iinbl.i  ,,  .3.758 

.Mechanical.  .  .  .  4.323 


$6.2.56.056  j 
89.220  I 
694,569  i 

$7,039,839 

A'allie  I 
I' 

4  471.72:; 

1.0, 7, in  I 

481.4.3'! 

214  019  I 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


'^>OClATlON-/“- 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


i 


Total . 


18.5.38  $1,628,976, 


I  The  luinclpal  countries  of  tieslin-j 
Piilpwond  exports  .showed  a  total  Februaiy  were; 

i’aper:  I  nited  KiPRilom.  $199,0.30;  l 
F.ft,.\..  $1,782,913;  other  countiies,, 
$619,728.  ' 

Wood  iiiilp:  Fnltetl  KinRdoiri.  $66.- 
682;  F.P. A  .  $2,240,820;  other  coun- , 
tries.  $139,986.  i 

For  tlie  first  eleven  nionths  of  the  1 
fiseal  .vear  the  value  of  tlie  exports  i 
of  pul|i  and  iiapef  has  been  as  fol- ' 
low.-;  , 

r»P-i.  I’:|||.  Tf.Cll. 

1622.  .  .  t«2.lf7.v,.V2fi  ..t.;2.7  le.M'; 

1621  S2.2t7.ir't  'r.6ii",Ot7t  I  Xt  .247  .SUB 

111211,  .  .  .xe.,fi22.2l2  rs  !if.,s6:;  !.;',ii«s.,iVi 


of  98.429  eoids  eouiparod  with  66  094  ( 
cords  in  .lanuary  and  195.037  cords 
In  Feriiat.'.  1921. 

Comparative  details  are  shown  in 
the  follow  iriR  tables; 

Fehrnary.  1922. 

Paper . Quiiiitily  5‘,ilue 

tons 

.  7‘i.729  $3,040,244 

56  9,850 

.  5.51.626 


•New  sprint  . 
Book  paper 
fjther  p:,|iii 


$5,601,720 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

vA^50C>ATlONr-^  M 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Drastic  Amendments  to  | 
Law  Respecting  Forests  in 
Hon.  Honore  Mercier’s  Bill 

Qnehre  linpoftani  amendments  to  i  Tlie  holder  of  a  ImntinR  or  fishinc  i 
the  law  rei|,reiinR  vvoods  and  foiests  lireitfip  shall  lie  oxenipi  froni  such 
r.yr  (oiilainefl  in  the  bill  intro-  forma  lily .  but  he  shall  he  bound, 
iliii  ed  by  Mott.  Honore  .Mercier.  •  when  so  required  by  an.v  fire  lanRcr,  I 
.Miiiistor  of  l.ands  .and  Fore'ts  in  to  show’  him  his  license,  and  to  in-, 
Ihe  Queb'i  House  of  .Nsfemhly.  Mtiin  liim. about  his  Ritinc.s  and  roin- i 

incs. 

A  minin,c  prospector  .sba.ll.  in  no  | 
instance,  be  exempt  from  such  tra 
ve!  itermil. 

'Ilie  ministrr  may.  with  the  au¬ 
thorization  of  the  Idciitcnaiit-Govci-  I 
noi-in-Couiicil,  when  the  weather 
eoniiitions  require  it.  ile.sjRnate  tlie 
campinR  places  and  exaet  all  other 
measures  calculated  to  decrease  Hie 
dancer  of  fire. 

Kvery  person  vioIaliiiR  ihc.se  provi- 
I  lions  shall  be  liable  to  a  fine  (>f,$lo 
1  Of  inipiisonnienl  for  a  lernt  of  not 
I  less  Ilian  ten  or  more  than  thirty 


.3lore  sirinReni  provision  is  made 
fiRHinst  the  dansrer  of  foi'est  fires, 
and  a  new  policy  of  refore:st,6tion 
adopted.  In  adflilinn  to  the  present 
safcRiiards  aRainst  fires,  it  is  pro¬ 
vided  that  every  )terson  who  does 
not  Hike  Ihe  necessary  measures  to 
prevent  a  fire  lutrnlnR  on  his  land 
from  spJfyadinp  to  neiRliborins  lands, 
shall  foroinit  an  offenre  and  he  lia 
hie  lo  a  fine  of  from  $25  to  $2,500  foi 
such  offence 

'  Hent.v  I’eiiHltles. 

If  iB  also  deereefl  that  no  person 
sh.ill  *  e  tahllsli  a  s-.ivvmill  on  Cvowii 


ST.  MAURICE  PAPER 
CO.  Limited 


t30Ai»D  or  TrAoe  Ruildino 


MANUrACTUNCRS  Or 


Momthfai. 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE; 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE :WOOLWORTH  BUILDING.  NEW  YORK  CITY 


^  I  .  '•Manufaf.turcrs  nf 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  tor  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-iJ  -i-  MONTREAL 


.$n  ardent  supporter  nf  reciiirocal 
ilradr  nrr.anpements  petwern  varloii' 

I  parts  nf  the  F,tnplte.  Mr.  I’.rett 
thinks  that  the  primenl  system  neefl 
overhauling.  New  /('aland,  vvhuhls 
Inil  font  days' sail  from  .Atu-lralia.  al¬ 
lows  cerlaiit  Tanadlan  -nods  a  prcl- 
rrenee  In  her  niaiKers.  tint  denu's 
Hie  same  prlvilpRe  to  the  I'ommon- 
wealth.  A  RveatAr  interchanuc  of 
poods  and  ideas  he  advocates  as  tic 
lip  in  the  tipst  irttercsis  of  the  Fni 
Iiirc, 

\rr.  flretf  will  visit  till  the  iinimil 
,'.iit  cities  of  Canada  .mid  Hie  ruMed 
Ftatis  liefnre  his  return  to  the  Anti¬ 
podes. 

PAPER  MILLS 
PAY  $40,000 
18  EDUCATION 


,  ,  ,  ,  ,,  r  davs  for  the  first  offence,  and  of  one 

Jands-^ml  less  han  a  mile  from  any  M,„ndred  dollar.s  or  imi.nsonment  foi 
'limbei^lbnil  'VHotit.  Htr  «  riitet,  ati-  I  subsequent  offcnc 

ihoPijfllir'n  of  The  Department  of  , 
l.ands  and  i'orests.  and  every  person 
when  so  authorized  shall  romiily 
I  with  icsillaliojir'  of  the  dejiarl- ; 
nieni  rc.s'pectinR  the  manner  of  dis- 
iiosiliC  of  the  waste  from  Ihe  saw-  , 
niill.  the  pllinR  of  the  products,  and  ] 

.  respec/tins  All  othfi  niatters  relatinc  j 
to  Hic  protection  of  forests  aRainst  j 
fire  Fvery  infrlnpcnicnt  tneaits  a 
fine  of  ten  dollars  for  each  day  in  i 
default  lo  comply  wilh  the  jirnvisioiis  i 
niitlincri,  and  in  addition  the  .jitdRc  i 
may  order  the  demolition  of  The  saw-  i 


Fvery  per.son  duly  employed  foi 
Hie  iirotection  of  the  fore.sts  acainsl 
lire  may,  in  the  exercote  of  his  du¬ 
ties.  enter  and  pass  iiver  any  laml 
■fhose  who  hinder  him  are  liable  to 
;i  fine  up  lo  $56. 

Reforestation  4nard.s. 

Holt  .Mr  Merrier,  m  the  matter  of 
1  pforeslatioii  provides  that  whoso¬ 
ever  plants  a  thousand  trees  lo  the 
iiere  on  land  unfit  for  eultiv atlon, 
heloiiRlnR  to  hint,  may  take  advan- 
l.iRo  of  the  reward  whieh  the  Ideii- 


niii!  within  a  delay  of  one  niontii  ‘  fenanl-Govei  nor-tn  (  ottncil  m.ay  be 
from  Ihe  d.Tle  of  renderinc  jude- ,  pleased  to  fix,  providina  that  the 
metii  jilantallon  has  tieeu  kept  in  cooil 

Il  is  stipulated  also  lliat  Hie  owner  order  for  at.  least  five  years.  It  is 
or  oniipant  of  any  land  on  vyhieh  a  fiiaeied  that  the  l.ieiitcnani -Hover- 
fire  is  started,  or  oriRinate.s.  shall  he  |  nor-io--i.'ounril  may  from  time  to 
deemed  to  he  the  person  responsible  'time  make  regulations  rrspeeiiriKr 
foi-  seitine  such  fire,  and  shall  incur  !  'The  encoiirasement  to  he  Riven  by 
Ilo  iienalties  provided  for  surh  of-  way  ot  money  or  in  Rtants  of  lands 
I  fem  e,  unless  he  is  able  to  prove,  to  ,  for  the  work  of  tre^i  plantiiiR. 

the  satisfaction  of  the  court,  that  The  number  of  .rears  for  which  Hie 
(  siieh  fire  was  not  liRlited  by  him- j  plantations  so  rewarded  shall  be  pre- 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office^  VANCOUVER,  B.C,,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay.  B.C.,  Port  .\lice,  B.C. 


Is  Merely  Preparatory  Step  To¬ 
ward  Education  of  Employees 
in  Mills — Campaign  to  be  In¬ 
augurated  at  Annua)  Paper 
I*  Manufacturers’ 

This  Month. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

HaxiK  Note 

IWnd  and  Stock  Certificate  Producers 

ii; 

CannclHL 

lor 

Hanks,  Municipalities  and  Corporations 

BK4D  OFFICF.  BRA.V'HES  IN 

omWA,  CANADA  MONTREAL,  TORONTO,  HAIJFAX  &  NEW  YORK 


BECOME  A  REGULAR  READER 

It  e«iit»  only  thro,  llollor.  n  jrcnr  for  rrciiJor  nrrkis  ficli.ery  <«. 
■I  Cnnndlan  >iddroai. 

rilK  FIX.4-VCIAI,  TIMES  PI  BI.ISHI.M;  4.  O.,  I  IMITMl. 

Montronl. 

Ilnolo.od  find  . for  9  . 

rot  wblck  .end  Thr  Financial  Timr.  for . montha  to 

VAME  . 


.tnURESS. 


nBCBrPTIOKSi  In  Canada,  $.$.00  a  y-onr!  $I.7S  for  *Ik  months.  In 
Groat  Britain,  13*.  a  yrari  7*.  for  .Is  month*.  In  I'nitrd  St.Hr* 

.S.X-'  *1  .ivoiT  82.00  for  ot".  monthik. 

Make  all  Chrquoa,  Draft,  and  Money  ..Order*  pa.'rable  lo  Ihr 
ComvanT. 


•  M  W  >  (irk.  Tliai  the  paper  iiidiis- 
tiy  of  iIk'  rnilcd  ;6ialfs  and  Canad  i 
iuiS  ii.vid  nearly  .ilu.ium  a.-  merely  a 
licciiaralory  steu  towiird  the  ednea 
tion  of  ttie  eui|iloye(\s  in  i  lie  mill.- 
v'ill  i.e  Hie  annonncciuent  made  .ii 
Hu  loriy-fifHi  aimual  convcniiou  <' 

.  till  .\mcrican  I'.api  r  and  t’ulp  .Xssu- 
ciation  Id  be  held  in  this  city  .\pr:'. 
16  to  It.  when  a  campaiRn  wi'.l  be 
I  inaiignr.aied  .nmiui.R  the  paper  manu- 
laelnrers  icr  the  urea luzatlon 
leehnieal  classe.s  in  iiaper  makin.';  :n 
Hietr  iuill.6. 

I'tie  industry  h.ns  expended  ,$!u.6u6 
merely  in  the  prepaia.tioti  and  edit- 
iiiR  of  the  lext  book  material  which 
will  be  iisoil  in  teaebiiiR  the  millem- 
ploM'es.  The  eosl  of  piil'lisliini;  f.vi 
volumes  of  lexl  book.'  .and  the  e.v- 
peiise  of  insivuetion  will  Lie  .ndded.lo 
Hie  initial  ('xiien.sr.  but  the  )-esii!t  will 
pnihably  be  Ihe  most  einborale  sys- 
leni  of  odiiealion  ever  formulated  I'V 
any  iiulu.sli'.'  foi  its  einployeos.  rite 
classes  are  lo  be-tormed  only  ol  t.'.ose 
already  in  the  mills,  and  Iran'' 
selinols  to  tr.ain  boys  for  Hie  ilidus- 
iry  are  not  part  of  the  proprani. 

Organized  (  amiuticn 


self,  nor  liy  anyone  in  his  eniplo.v  or 
under  his  direction. 

.Next  a  clause  states  that  the  own'- 
er  of  any  land  adjoinins  a  railway 
or  pubtie  road,  when  thereunto 
required  by  the  .Minister  of  l.ands 
and  I'orests,  is  bound  to  have  Hie 
forciu  debris',  arc'iiniulateri  or  left  on 
the  Rioiind.  removed  over  a  distance 
Convention  of  one  iiutidred  feet  on  each  side  of 
the  railway  lands  or  ot  Hie  public 
road  »  I 

The  jire.sent  law  provides  pree.a.u-  1 
lions  to  be  taken  by  railways,  but 


served  before  the  final  ruttinR 
The  conditions  which  Ihe  per.sons 
claiming  .stieh  awards  must  fiilfin. 

The  municipal  valuation  of  refor¬ 
ested  lands  and  plantallou.s  foi  which 
a  lioniis  has  been  Riven. 

Il  is  also  provided  that  so  lone  .is 
at  least  three  hundred  trees  to  the 
acre  .are  kepi,  lands  replanted  in 
trees  shall  retain,  for  a  period  of 
thirty  years,  the  valuation  which 
they  had  before  the  plantins  At  the  I 
expiration  of  such  period  of  thirty- 
years.  the  municipal  valuation  of 


il-  Hi.  w nrd  ■-Ltig'nos"  is  used,  d-)ubt  ^such  plantations,  provided  they  re- 
has  arisen  as  to  power  to  enforce  i  main  as  wooded  land,  can  oniy  be 
Hiis  provision  of  the  law  as  against  ,  changed  every  ten  years.  All  lands 
otlu'i-  machinery  operated  liy  steam.  ;  reforested  ami  receiving  a  bonus 
such  as  a  steam  shovel,  for  example.  |  shall  be  subject  lo  forest  laws.  The 
in  the  pre.‘‘eut  :  Lietitenant-43overnor-in-('ouncil  may 
authorize  public  bodies  and  munici- 


Clarke  Brothers  Limited 


EST.\BLISHED  1*77 


BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


This  is  marie  clear 
measure. 


Prcvpiitnr  .Appuralus. 

.'\niiHier  clause  adds  that  cvery 
,|-  establishment  loc.ytofl  in  a  forest  or 
„  at  a  distance  of  less  Hiau  one  mile 
therefrom,  shall  be  provided  with  the 
most  iniproved  and  efficient  appara¬ 
tus  for  preventinR  the  escape  of  fire 
and  sparks,  under  penalty  for  the 
ow  imr  of  such  cstablishnic nt  nf 


palilies  fo  acquire  lands  to  form  pii 
vate  or  nninicipal  forest.®,  and  to 
have  the  work  of  tree  planting  done 
therein. 

Those  who.  without  aulhorizatton, 
take  possession  of  and  occupy  an.v 
1  portion  of  the  pnldic  domain  will  he 
j  liable  to  a  penalty  of  not  less  than 
one  dollar  nor  more  than  one  thou- 


'.-ll'  l  Ol  r.!!.  11  ,  IIUIMICIIKI,  111  III  ,l  j  1  I  11  J 

fine  of  ten  dollars  per  day.  counting  !  hollars  a  day 


from  the  date  when  he  was  notified 
by  the  minister  lo  comply  with  the 
provisions  of  the  law. 

HHier  prccaulionary  measures  read 
ili.-ii  '  every  tierson  or  rompany  de¬ 
positing  wood  in  the  neighborhood 
or  along  the  property  of  a  railway 
sha!)  comply  with  Ihe  instructions  of 
Hie  di.'partment  with  respect  to  fires, 
as  regards  the  i'leaning-uii  nf  the 
ground,  removal  of  hark,  chips,  shav- 
liips.  lops  and  other  inflainmahle 
matter  left  on  the  griuind  for  a 


\i  the  coming  conventiou  ihcfir.-u 
i  teps  v>  il!  he  taken  toward  an  oi'ga.-.- |  maxiinimt /lisfanre  of  tliree  hundred 
i/eil  cani|iaign  nf  actual  education  feet  froin'the  railvv.6.T  track, 
among  the  mills.  Some  mills  have  f'.'iinpers  and  others  who  are  fond 
"c.liiall.v  started  the  courses  iiefore  '  of  forest  life  arc  also  giv'cn  some  at- 
the  text  linoks  are  completed,  andjtention  by  Hon.  Mr.  .Mercier  in  this 
uicHiods  will  be  I'eoommendcd  for  bill  It  la  provided  that  "the  IMcu- 
such  itisiruction  HiroiiRh  exti'nsion  ^  Lmani  -  Oovernor  -  in  -  ( ■oiincil  may, 
courses  ill  all  o,’  Hm  paper  makint; ,  "  believer  he  deems  it  necessary  for 
slates, 

A  report  now  lioiug  compiled  oi 
the  pi'csi'iit  statii.s  of  Hie  educational 
luovi'uicui  will  !)('  presented  by  Hco 
K.  William.'-ou  of  .Mitiiiieague.  .Mass, 
president  of  Hie  Teclinical 
Hon  of  Hie  1’iilp  and  Paper  Indus¬ 
try.  which,  in  co-operation  vvilli  the 
technical  mon  of  Panada,  has  organ- 1 


ired  this  education  cnintiaign.  .A 
preliminary  report  has  already  "oecn 
prepared  by  ,!.  P.  \4  right.  .XssisiaiiT 
Pireetor  of  Industrial  Fditcation  of 
the  Federal  Board  for  Vocational 
f'.diicaHo'n.  which  analyzes  the  indlv- 


llie  protection  of  the  forests  in  ter¬ 
ritory  declared  to  he  fire  distrirt.s. 
requir'  that  ever.v  one  wishing  to 
enter  and  travel  aliout  in  such  for¬ 
ests  heivveen  Hie  first  of  .April  and 
\ssocia-j  **"’  'J*  November,  shall  previous- 

I.'  obtain  a  iiermit." 

Travel  I’eriuits. 

Such  permit,  called  "travel  per- 
iniil"  may  be  obtained.  Rratuitouslv 


from  tlie  fire  ranger  of  the  place  of 
from  any  other  authorized  person. 

idtial  courses  needed  by  any  em¬ 
ployee  in  a  paper  mill  to  prepare  him 
for  tu'oniotion. 


A  new  regulation  regarding  rut¬ 
ting  in  Prown  lands  is  .idderi,  ss  fol¬ 
lows  ; 

In  all  I'oi'psts  belonging  to  the 
frown,  no  clean  cutting  or  oitera- 
tion.s  constifuting  an  exception  to 
the  regulations  in  force  may  he  car¬ 
ried  on  without  a  special  authoriza-  i 
tion  front  the  Licutenanf-Governor- 
in-Poiineil.  3'he  lieense-holder  who 
i  wishes  to  obtain  authorization  to  do  ; 
extraordinary  cutting  In  bis  forests 
on  account  of  windfalls,  fire,  cpi  1 
demies  of  insect^;  or  cryptog-amic 
diseases,  shall  apply  to  the  Minister  j 
of  T.ands  and  Forests  and  produce  a  . 
plan  showing  the  extent  of  forest  so  ' 
damaged.  1 


HYDRO  -  EL ECTRl C  POWER 

.A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  it?  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWF.R  ”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


PLAN  BIG  EXTE>«!I0>'  I 

PBOt  lATIAL  PAI'FB  PT^AVT.: 

Port  Arthur,  Ont.  An  official  of 
the  Provincial  Pai>er  .Mills.  Limited.' 
announces  the  decis'on  of  the  com- 1 
pany  to  commence  work  immediately  j 
on  the  construction  of  an  extension  j 
to  their  paper  mill.  j 

The  extension  is  to  be  completed ' 
in  about  a  years'  time,  and  will  cost  j 
approximately  $1,560,000.  The  Port' 
Arthur  Shiphttilding  t’ompany.  Port] 
Arthni',  has  seenred  a  eontniet  .for  i 
the  machinery,  and  an  order  forsev-, 
eral  hundred  tons,  of  strtirtural  st-eei  j 
has  been  eiven  to  Dominion  Driclge 
To.,  of  .Montreal.  1 


-COAL« 


F.P.WEAVERCOALCO.. 

VIMiTKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTNEAb 


t 


P.  Lyail  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


THE  FWANCIAL  TIMES,  MOI^REAL,  APRIL  1,  1922.  . _ 

CAN.RAILWAYS  IREPORT SHOWS  HYDRO-ELECTRICl 
HAD  DECREASES  ACTIVITY  IN  INDUSTRYSIffiWS! 
FOR  LAST  YEAR'  SUGAR  TRADE  NO  DEPRESSION' 

Freight  and  Passenger  Traffic  Four-week  Period  to  Febi-uary '  Last  Year  300,000  Horse  Power  j 


On  Railways  as  a  Whole  Were 
Considerably  Down  From 
1920,  Which,  However,  Was 
Heaviest  Year  in  History  of 
Companies. 


25  Covered  by  Dominion  Bu-  Installed  Stamps  the  Year  as ! 

t  ?**"**,“  One  of  Most  Progressive  in 

Shows  Stocks  of  Raw  and  Re>  ^  i-  n- .  -  ^  . 

fined  Sugar  Have  Consider-  Can****'®"  History,  Says  Gov- 
ably  Decreased.  |  emment  Report. 

Vn.rther  rvid- nee  of  in  tea  ^ed  J  The  byriro-electrir  industry  lhou?h 
aclivit>  in  >'.>■  s\iear  Industrv  m  I  "attiraHy  affected  by  the  general 
Canada  is  contained  in  a  report  jg.  i  depression  suffered  no  set-back  and 


Suniniary  for  the  year  to  December  Vii.rther 
S).  T92T.  of  about  9.S  p.c.  of  total  rail-  aclivit>  in 
way  mileage  in  Canada  is  now  avail-  Canada  i« 


ATLANTIC  SUGAR  REFINERIES, 


able  from  the  Dominion  Bureau  of  sued  lo  the  Dominion  Bureau  o"  in  fact  the  horse  power  installed  dtir- 1 
~  Statistics  .  Stati.st:cs  co\ering  the  j-our-wcek  Pd*'*'''- i 

^  The  railways  as  a  whole  reported  i>eriod  ending  I'ebruarv  25.  Storks  progressi\el 

a  decrease  in  both  freight  and  pas-  nn  hand  of  raw  sugar  shows  a  '*'*”'-®  Canadian  water  power  his-1 
senger  traffic,  jcith  cone.sponding  great  decrease  over '"that  of  last '  '“Cv  .say.s  the  Dominion  tVaier  Pow- ! 
decreases  in  revenues.  It  .should  be  vear  heing  onlv  about  six  per  cent  '  p’’  Branch  of  the  Department  of  the  i 
remembered,  however,  that  1-.20  a,„onnt  on  hand,  the  same  tune  ‘  Interior. 

'  Receipts  on  the  other;  The  progress  of  development  i.s 


Sr.  JOHN  -  N.B. 


Gen.  Offices:- 211  McGILl.  STREET 
MONTREAL 


I  showed  the  heaviest  freight  move-  i„„, 

men  in  e  is  orj  o  e  laiwajs  gfiow  a  .substantial  increase,  somewhat  difficult  to  follow  front  ; 

hnl,  .in  rnoiethat,  doubled.  :H,.5t7.-  year  to  year  beeau.se  the  year  is  too  ! 

boom  years  ended  June  JiMb.  UM  <  ,  i  i  .  i  ,  i.  .  .  t  vs  -i.  .  r- 

and  ]fi18.  The  passen.^er  traffic  ot  '’•'y'"-, .'L"" 'hree  to  five  | 

1920  was  c.vcceded  only  in  1919.  and  "  aih.  1-  <  onv.u-'  > ears  or  eveji  longer  often  elapses, 

then  onlv  sliclulv  The  high  oner-  four-week  penod  m  between  the  fir.'t  consideration  of : 

ating  ratio  of  Ifoo  ^ag  due  to  the  5icetinss  and  iTsliipmeiiis  of  detelopment  and  the  deliveiy  of  pow- 

exce'ediiigly  hcavv  operating  e\-  ^tigac  also  show  a  large  in- i  er.  Again  most  projects  commence' 

penses.  with  wages',  supplies  ami  fuel  tl'f  fisnres  t  ir  icc  w  ith  an  inital  installalioii  much  less ; 

at  their  peaks."  For  exaiiiple.  the  pet  iod  a  year  ago.  84,.‘.21.itr)t  than  the  iiltiniate  projeited  capacity  j 

official  inrlev  niimlier  nf' whnlcsiio  Poumls  tor  this  'ear  comparing  w'thiand  new  units  of  tnachinery  are  iit-t 
prices  w  as  333"“  tH..5u5.9(.4  nound?  lov  toe  s.sme  stalled  ft om  time  ,o  1  imr  as  the  load  ' 


prices  was  333. ti  lor  1920.  as  against  nnunris 

293.3  for  1919  and  246.1  for  lit21.  "'t't'ks  in  1921. 

Steel  rails  cost  *73.75  per  Ion  in  1920  Refined  Nnenr. 

as  against  ?66.-5  in  1919  and  Sftl.iO  Stocks  on  hand  of  refined  s,.,g.ir 
I''  II’-l.  also  show  .s  decided  deerra.sc  ’o 

(aiiHdiaii  (•iiTernnient  Itailn.-i) s,  comparison  wub  this  itine  la'>i  year. 


IOC  s.sme  stalled  ftom  time  to  time  as  the  load 
lUvelops.  In  other  words,  what  woj 


Firight  traffic  decreased  21  per  42.611.86.5  pounds  showin.s  on  I'ebnt- 
cent.  and  passenger  traffic  17  per  ar\  25  of  this  tear  with  6S  .5'if,.586 


The  Wabasso  Cotton 

Company,  Limited 
THREE  rIvERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


'cent.,  with  the  total  rc'.enuc.-.  sltov.- 
h  in.g  a  (lecrea.se  of  S  per  cent.  Trans- 
portaiion  (  x;c',is,  s  were  icduced  if 
per  cent  ,  iiinintciianee  e.vpcn.'-es 
ahoiit  S  per  cent,  .and  i  c'  loss  iiom 
operafton  from  $19.ii!i.s76  to  *5.''87.- 
i  298.  The  nternge  freigiit  rrer iius 
tier  ton  mile  of  1  077  rents  and  ttiso 
the  average  passenger  teeeitiis  per 


sitov.-'  pounds  a.s  the  amount  on  hand  on 
Frans-  same  date  last  year, 
need  It  .Manuracturo  of  granulated  ^.iigat 
.vpen.'-es  alino.'i  dotililed  m  ilie  foiir-nioiith 
is  ii'om  period  of  ihl.s  year  as  cornpared 
85.'8i.-  with  hast  year.  ii7. 346.04  1  pounds 
iTer.pts  ipij.  cornparing  w  ts  .n,- 

iid  tiiso  pounds  for  the  same  p,o  iod 

ms  per  p,  ],,j,  (Pj,  mannfact  ire  ol 


PROFESSIONAL  CARDS 


H.  Victor  Brayley 
and  Associates 

99  si.  Janice  Sf..  'Ytoiitrcal 
T-l-phor  — :  Main  T|h0.7I(.l 

('onsultinSL  Eujiucers 

<  i'il.  Mcrlianicnl, 
Klcctrical.  Inrln«lrinl  anrl 
rro(4uclinii. 


C.  H.  CAHAN,  KX. 

Barrister  and  Solicitor 

IllANSPOin  ATIO.N  build; 'iJ 
tkl  Jamas  Si.,  Moousa*. 
lel.Maln  liSO. 


Fahujt-'  l.pv<*r.'.  IMM.  .  ri'it-h  «t>n 
Tcl.  Kf'k  'U>. 

'Ms  iricr  l^f'TTtrr^.  J.H-l-..  11"^  Pi  U'U»<'t^  Pi. 
Tf'l.  Pt,  HouiF 

IS  VERY  &  HKMEHS 

riRi-tli*'  iKfnrv'  r»U  :ho  of  llir  Tro- 

■8  n^t’,  snn  th*-  P  ip»‘.m<  G’onrt  ff  Can- 

11  0.*^ 

Harrislers,  \l1ornpys  and  Solicilors. 

U'oinrncrf.if: !.  ^'’*11  nn*}  T'lmiinal  L:j'a. 

Tfl  1472 

19  M.  .lames  SI.  .  .  .  Uoiitreal. 


CONSULTING  EMtINKEI^ 

DeGASPE  BEAU8IEN 

Power  Developments 


L.  R.  STEEL 
SERVICE 
CORPORATION 

HivllTED 

I \VF,-  I  HI.AT  JjFA  t  ni  riFS 

FXUCUTIVE  OFFICES. 

Ponm  204  Roy*!  lUak  PWc.,  Teroats. ')»! 

FFANCM  O.eriCES 
\  Ihrrt  ;  K  1 1  •  r  r 


J  Muni  *71 ;  •  11 

Br.  <  e tvimhUi I 

N  H  t  Oliver 

\  .«  toi  m 

■>1  ni’itolt.o ; 

!7r:^ n<'i"  i 
W  nn  I  ‘ 

llriinv'R^lt’K : 

Fri-ti'  ’ m  I  ju 

M  on>  t on 

N  o  %  «  ia  : 

lUlTf-.N 

I'.rcntfo’  d 
«  h*ithe'r. 

1 '  aTi'':*h'jry 
Hsiriit'’.  *Y 
K  n 


P-w-vh..|' 

V  -M  .\m;.  .- 
•  » ■»  iJ.a  :  » 

.'el  lilt  s:.<-  .Ma.'-je 


To:  jnliY 

f  T«'»I  4*Gt.(> 

.11*1'“  U 
‘"H  F-  i.'i  •: 

n**hN'r : 

I  rai 

Shr:  hi  ooi--^ 
Thi  '»f  I-'  v»  .  s 


iNrn:!>  i»ty. 

Bradstreet’s 

tif  .'i' .'.s  Tbi  coglii'ii*  th-  CiViliggd 
4Vr.i  If). 

ol'i'if  f;s  i\  <  An* 


I  passenger  mile  of  2.., ,4  lems  '•  m  e  ,  ^ 

consmei  ably  lower  than  on  mhei  i  , ,1c  change  over  l.asi  vear  .s  i  gures. 
roao.  except  the  Cr.aml  .  r  ink  I  ac  -  of  refined  sii.ga; 

.he.  ;'h,ch  had  a  large  wheat  move-  „  increase  oi  e,  th. 

i  men  and  had  an  aver.ige  ire.ghi  re-  ^  of  last  vear.  67 '.fS.rriS 

eeipt  per  ton  mile  of  Ml  cents.  j  •  u  u 

The  (  anadian  .Northern  .'=>sie„,  i’*'  .wM.,  lac 

I  showed  a  rednetion  in  the  loss  from  oiii-weik  Pm  -o^.  ,,no  a 

i  I  operation  from  .816,419.476  in  r.2.»  to  ’  ••''‘’'y  "  'f*' 

;  I  86.571.236  ill  1921,  and  in  Ihe  operai-  f'”,'  '  O' > '  rimnd- 

‘iing  ratio  from  125.2.5  jier  cent,  to  '08  period  oi  Inst  yeai 
,  Jf'9.75  per  <  enl.  The  most  signifi-  'ear  to  date,  ilial  l.v 

!  I  cent  feature  of  this  rednetion  is  tbat  ■•■'loiiary  1  to  I  eliiuaiy 

ii  during  a  y  ear  of  light  traffic  the  have  heen  sh.i'fied  1_.  ..S,.  . 
t  anadian  .Northern  nml  also  the  pminds  of  refined  sugar  a.i  i  ;.,o- 

'  r.rand  Trunk  I’ai  ific.  whieh  was  I'kied  with  1ii1,32u.443  pounds  loi 
i operated  jiractically  as  a  division  of  'he  same  period  ihi-  year  prr-.  .'lur. 

the  system,  sliuwecl  iiina'asrs  in  the  - 

I  re'  enue  ton  miles  and  a  Iso  in  freight  ■  ■  ■  ■  ■  VI 

Ire'eniies.  The  freight  re'enues.  I  Rh  Hfl  l|  ”  |J  M  I  1 1  |M 
howe'  er,  did  not  show  the  increaser  |  |f  | III |Uf  ir^  I  lwl« 
ihal  would  he  expeeted  in  \  iew  of  the 
increased  tixaffic  and  the  substantial  lUrtC^T 
I  in(  reascs  in  Ireight  r.ates  in  effort  |y||  1'^  I  ||lv|«K|«  I 
joining  all  of  1921  and  only  ilirce  and  IfiWV  I  wl»WI»l  »  ■ 

•a  balf  months  of  192".  This  was  saie  ■ 

!  undoubtedly  due  to  the  large  \nliimr  QQllDI  t|y|  AUL  ft  || 

‘hL'^iie^in^cM.'’*''' r  IiUDLlIVI  HiltnU 

J  I'aiiadian  I'acil'ic  Railway.  |  - 

I  i  OprraiiorLS  for  1921  sbnwcd'sonie  Uncmplovnicnt  Question  Has 
:  what  belter  results  lhaii  for  192".  i  iVifk  U 

i  I  with  an  operafiiig  ratio  of  8"  9o  per  ,  A, 

I  eeni.  as  .against  8:', .81  per  cf  iii.  fo,  Since  Flow  of  Capable  Work- 

192".  The  increase  in  rates  was  not  crs  to  Land  Would  Renew  in- 

ruffieimi  to  offset  ilj|'  docieascs  of  dustrial  Activity  in  Cities. 

2"  )ier  cent  in  passenger  i raffle  and 

23  per  cent,  in  freight  traffic,  so  that  j,,.,,, 

totai  revenues  showed  a  decrease  of,,,.,,,  „„  j,,,,,,,.,..,,  .:U„uld  he 

I  I  pe  rent  .Maiiileiiaiicc  of  way  ,,  ^  is 

■oo  1.,  "  (om  idcrahic  amounl  of  iiiiemploy 

'rei-  rcni  ''  '  .111(1  ,.i,if.s,  i.K  a  mistaken 

pel  ent.  rest-ectnoly.  but  con.'^lder- ,  Nolbing  would  so  directly  and 

oJe  spc-dilv  contribute  to  renewed  in- 

.re'.,  .  "Ot  dnslrial  activity  in  tbe  ,iiios  a.s  tbe 

"noryy  .J*  n^.  I'.iffu  ('X-  [knowledge  that  a  substantial  stream 

TronKir  '  -•>  (cnl.  and  willing  and  (apable  woikers.  not 

,  I  1  ';y'C'n"c  nnakl  of  ruial  life  and  t.ia.u.nl  labor. 

Dain  mib^  showed  practically  no  ^3,  ,,„„iouo  to 

cifn^rio  ,  '  rno'e  from  Klin, pr  toward:,  this  land 

ceipis  per  ion  mile  increased  la  per  opportiinitv, 

.  cenu  and  the  average  p.gssengr,  re-  ^  p.,,  ,l-„  orking. 

eeipts  per  pa.ssenger  per  mile  ,n-  jn,o|,j^ont  senler  a  reward  for  Ins 
(i(n.(  b  •' labors  greater  perhaps  than  any 
,  <;rond  rnnk  KnHway  („be,  counti'.  Vet  tl,,:.  Dominion 

freight  traffic  showed  a  decrease  1  «ffi„ioiiv  cl.,,  ....  ...  Ho,, 


may  rail  the  scoring  column  often! 
does  not  reflect  now  coii.'^iriiction  for' 
some  years  afier  siieli  consl.niclion 
has  been  actively  under  way.  tuP  ' 
eontiniies  to  recird  new  scores  from 
(dd  developments. 

I 

New  r,»iis1ruc1i"n.  1 

The  'S"".iMi,t  horse  I'ower  insiall.g- 
tion  during  1921  is  made  up  of  boih 
kinds  of  growth  and  in  adiliiicn  a 
considcrahle  nmoiini  nf  new  con- 
.sti  Hction  was  initiateil  w  hich  ensures 
that  as  obi  power  jdants  reach  thoiv 
ultimate  capacii.v  new  ones  will  lake 
their  place  in  maintaining  the  con- 
liniird  growth  ami  prosperiiy  ol  Can 
adjan  hydro-eleei  ric  enterprises. 

That  (  Hiiada  is  not  laggim;  in  w.a- 
ter  power  de\ elopnienf  may  he 
shown  I'v  conipaiison  with  the  cnuii- 


Why  Night  Calls 

Are  Popular 

“How  good  it  would  sound  to  hear  Mothers  voioe  to¬ 
night.  If  it  didn’t  cost  so  much  I  would  tall  her  up. 
Perhaps  it  doesn't  co.st  as  much  as  I  think.*" 

“Long  Distance,  what  will  it  cost  to  talk  with  624 
Springville  ?’’ 

“The  d^v  rate  for  a  Station-to-Station  call  h  90  cent*, 
but  a.s  it’s  now  nine  o’clock  you  can  talk  for  46  cent*. 
After  twelve  o’clock  the  rate  is  only  26  cent*.’’ 

“Great  1”  said  John,  “Get  me  624  Springville.”  Soon 
the  welcome  voice  was  telling  him  the  things  he  want¬ 
ed  to  hear,  and  a  midnight  talk  for  everj'  Wednesday 
was  arranged.  Did  Mother  ginidge  the  litt'e  sleep  she 
lost  when  Wednesday  night  came  ’round? 

The.nc  low  rates  on  .^tation-to-Station  calls  are  a  pre¬ 
cious  l)oon  to  thousands,  enabling  them  to  talk  with 
dear  ones  far  away. 


Every  Bell  Telephone  in 
a  Loni  Dietence  Station 


pounds  h.g'ing  been  shipped  n  tne  ^^^si  rn, np.i  ruble  in  ger.n  al  eon- 
foiii-we.k  period  (vf  this  ye.n  nmier  j  ^ 

rc'inw  with  55.523."""  pniiiid'  ne 


ditinns.  i.  e.,  the  fnited  Stale"-,  ihii.': 
rc'inw  witli  .a,..:i2o."oo  pollin'  ne  ,,  , 

ing  the  figures  for  the  corn  .'pond- i  .  Il.l’.  insiallnl  per 

,ng  period  ot  last  .veto  I  /Cl'' IT  T"''" 

Dor  the  'ear  to  date.  Him  Is,  '  -•  . 

.liiniiarv  1  to  I’ehniary  25.  liicre  '  anada .  1.^  1  - 

have  heen  shilled  129  ',78.712  '  """>1  . 

pounds  of  refined  sugar  as  c:,u'-  'Ihe  total  increase  in  hov.'c  pow'or 
pared  with  1o1,32".443  pounds  lor  iiisiaileil  in  (  .iiiaila  from  rmoioi:i2'" 
tlip  same  period  the  year  prr' c'ur.  "as  153  pi'i  cent. 


Electrical  Energy 


IMMIGRATIDN 
MDST  URGENT 
PROBLEM  AHEAD 


W(SI  INDIES  TRADE 
HAS  H[(D  DP  wail 


•f  1!)  ?i<»r  font,  flml  pHS.sPHjjrr  Fa^fir 


t  hIsbf*  .  Alta, 
li^aiontan. 

1  onflon.  Ont.  . 
Otl.iirn.  On(. 
•^t.  John.  N.n. 


^  Mnr’o'Uf  I ,  . 

H»ntltfan.  Ur  1. 
Mnnfreal.  0:if. 
Qu^l»r-,  Oi'V, 
'loron^a.  On*. 
Blnaip^r,  \2;<n. 


4  pci  cent.;  the  mere, vsed  n,tes.  how-  ..t,,,.,.,  jnj,  ,„nst  desir- 

ever.  offset  these  soincw hat.  so  that  „i,j,h  is  to 

revenim  dcriea^sed  only  6  per  cent.  ,,p  ci-ciow  ded  labor 

Mtiintenanee  of  wav  and  striirliire  .markets  of  the  I'.ritish  Dies  .Above 
expen.ses  inereased  .  per  rent.,  while 


mainfenan/c  of  equipment  deereasod  , he  emigration  to  our  shores  of  se'i- 


TMCTinE  SENSATION  Of  1921 
MVrU.  BE  VOUR  CHOfCC  rOR  1922 


DAWES 


TtrpiitiiUnii  Bninrd  h.,  tanu 
>-nrs  »f  vJaioioii*.  .■nn-vlcnlinus 
and  *nf'r#..-fnl  work, 

UOHN  A.  FUkTON 

*»r.erlnt,.|t(!rol  -  *I<>>  Tfli;  *  |. 


George  Lymaui 

I^St;R.\54  ^;  BROhEK 
I,pwi«.  Bliii;..  17  M.  .lohn  .S|. 

FIKK,  lift:,  .marixf,  ak  l 

llt.M,  -IITOMOBIM,  FTf. 


PATENTS 

SEARCHES,  APPLICATIONS  ETC. 

TRADE' MARKS 

DFStGNF.9  REGISTFPCP  IN  -*l.L  COUNTI9IC3 
TCCHNICAL  AND  INDUSTFlAL  RCSCAACH 

HANBURY  A.  SUDDEN 

AFaW'OCATE  R*(i  d  U.  S  Pat  Atiy 
CACLF  no.  10*8 

ADOPTS *5  i  tr  DPUMMONO  BlO*. 

eprvri"  montpca'. 


1.5  per  eeni..  o-.er  a  third  of  thi 


trade  with  Hu*  British 
B  I  I  g’ B  1%  M  csl  ImiIIi'c  and  British  lloniluras 
U|j||lJI  L  Im  AULftll  has  hi  III  up  remarkably  well,  in 
I  lie"  of  Ihe  riic'dilmg  depression. 

according  to  the  Hoyal  Bank  in  I'R 

- -  monthly  leiici  The  'able  of  oiir 

UnciDplovmcnt  Question  Ha.s  'I-'"’  during  the  eight 

I  ...7  ■  I.  monih;-  ending  .No'ember.  I‘'2I.  was 

L.tUc  Connection  ith  It  ,p,,„  „i,* , 

Since  Flow  of  Capable  Work-  stmie  peiio,'l  ol  I92".  loil  lower: 
ers  to  Land  Would  Renew  in-  lo  ices  ",'1,-  oiainly  re:- pop.-ihle  for 
dustrial  Activity  in  Cities.  e'vmve  m  the  figure.s,  the  ,l.>- : 

•  rcurt'  in  volumr  prolKibl'  iicin.a 

.,  Ill  1  ,  1  coinjiH I  ;i t  i' ch,  slislit;  fiirtliormoro, 

I  hr  l  b.Ts  hrm  loo  Ions  /  V  ,  ,  ,  .  t  .1  * 

,  1  ..1  1  1  Nlioiild  ]m*  iKitrd  Unil  llir  l!ijl  ox-, 

hrla.  tluit  no  nniniiir.’it  1011  •^Uonld  be  .  u  wi 

....  1  *1  iK>i  h  ciinfM  in  \?ilnr  to' 

[iK'ounigrd  Ht  i\  liinr  ^^llcn  IIhtc  is  •  ;  .  . 

f  _ .  .  ihoiM  of  IM  !».  sftnirfliin;:  w  rm  h  i.s 

I  <  f»ni  Mh  unltlo  amount  of  unomplov  r  .  1  ,1  . . 

.  .  i.  .  1  ..  \r!  v  far  lioin  hriii;:  ilu*  t  asi*  ulu  ir 

ineiit  111  our  cities,  is  a  inisfaKcMi  .  .  1  «i  ^ 

X'  .1  Yj  i  41,  our  f  xiHtii  iiiu  r  th  oilier  roiin- : 

me.  Noth  n;:  would  so  oneftly  ;ind  .  .  *  ,  .,1..  i>. 

7  1  .  .  1  •  trir:  IS  <  fiiueniril.  I  hr  Ihetrien- 

*perdi  V  runtnhntr  to  rriH*N^rd  in-  ..  ,  ,  ,  ,,  4.,,,,,. 

«  .u,  tifi  arift  ALU'ernenf  .the  iniproAcn 

lusirial  artivitv  m  the  <  1I10?  a>s  the  '  *  1  n  m,..,. 

,  .  .1.  '  I  .  4  1  *  steamship  sfiviee.  and  all  the  oiliei 

vtiowledse  that  a  snhstantial  stream  rr  *  I  1  1  1  ^ .  4  . 

,  ...  ,  ti  1....  4  effort’  wliH  li  lia\e  hern  lU’inr  to  en- 

>f  willing  aiul  (apable  ^^o|•Uers.  not  ^  ,  1  t..na.  i**. 

ifraid  of  rural  lift*  anil  man  iiai  Labor.  *'*^'*'*'-  **  p,,ti'h  4  nl 

va.  moving  ami  would  ...ntinue  to  ^  i  o 

no'ti  from  Kiiropf  toward:  this  land  h  i  ,i"  .  rr  i  '  i  he  other 

-  4  4  have  had  llieir  effect.  Ihe  othri 

)  oppni  ""'  7-  rt  '  parijc;  to  ihc  agrecniciit.  need  not 

anada  offers  Ih-  laiibworking. 
nte  ligent  settler  a  |■ew:!rd  for  hi.s 

,  .  ,  side  of  I  aiiadiiin  exports  far  finm 

aboi'R  greater  perhaps  than  any  ,  ,  ...  . 

,  .  .  .  il.  he\  lia'c  |U(,liled  as  "i'll,  and 

"her  founti  ',  5  ct  ilii:-,  Domiuion  ,  ,  7  ,  *  ,u„ 

,,  .  ,  .  .shipiHd  to  (  amida.  m  the  Inst  oiglit 

las  o  fical  y  tak.n  no  action  to  '  ^  „ 

■ompete  w.  h  the  .Mistralian  .o  ent-  . 

nent  in  attracting  the  mnsi  dcsii-  3,,.,,,^py,,.„„i,h.^iltccnmilliondol- 
,hlc  doss  of  iinmigrani  "hi.h  is  to  , 

,e  found  iii  il,,*  o'ci-ciowdcl  lahor  , 

iiarkPts  of  the  nriri.sh  Dies  _  Above  ,-c::pons,l.le  for  the 

II  .-hoiild  we  cncourag,.  and  assist  i 

he  emigration  to  our  shores  of  set-  .  e, .._o,Mt."no  pouiul.s 


KKI.MBT.K  rOXTIMOl.H  rNIIMIlED 

AU*  (•)  Hydr»-KlF,-  Axiillable  for  usr  g*  * ■Br«»lm«4f.l*  inn.. 

Irir  Power  planta  hoori,  »rr  day  aad  PPe*  ^ 

and  lardo  Steaaa,  erery  day.  Na  r«.  ®®0  **•  *’•  BTallable 

blaot  neaorra.  alrledaiia.  for  all  rarpoars. 

I  OK  rOWl  R,  J.KJHT  4M»  OTRER  FCBPOSES 
GmerdtH  and  PNtHhnted  by  Uia 

MDNTREAL  LIGHT,  HEAT  A  PDWER  CDNSDIIOATEO 

Manti(ar,iirln(t  and  nistrlbudng 

^  fk  ^  NCaioaNTIAL  and  M  , 

ViAO  coMiviaaciAL  uats  DUdI  SCfVlCC 


Low  Rates  For  Service 


Initniry  Rrqarated.  Addaeaa  to 

Powrr  Bid.,  88  Cralc  8t.  Weat, 
Tel.  Mala  40M.  Maatreal. 


The  ido;,  wliicli  h.vs  ticen  loo  long 
hfld.  that  no  iiiiiiiigr.it toll  sUouid  p,- 
( iKoiiraged  at  ti  lime  whi  n  there  is 
a  ( (01;  idcrahle  aiiutiinl  of  iiiiemploy 
ineiit  in  otir  cities,  is  a  mistaken 
one.  Nolhing  would  so  (iiredly  and 
speedily  rontrihiitc  to  renewed  in- 
(liislrial  activity  in  the  <iiies  as  the 
knowledge  that  a  sobstanlial  sifeam 
of  willing  ami  (apable  workers,  not 
afraid  of  rui  n  I  life  ami  tnaiiiinl  labor, 
was  moving  ami  would  k, ntinue  to 
III  o' e  from  Ktiropc  toward:  this  land 
of  opportunity, 

faiiada  offers  lli<-  lard  working, 
intelligent  settler  a  |■eM:!rd  for  hi.s 
labors  greater  perhaps  than  any 
("her  (ountry.  Vet  Hit:-,  Domiujon 
hits  officially  iak(n  no  a,  lion  to 


compete  with  the  .\ustraliait  (Joverti- 


FREEDOM  ♦ 

ManiiLicturcrs  from  HIGH  T.\XES,  HIGH  LABOR 
RATES,  HIGH  LABOR  TI  RNOVER,  POWER  PROB- 
LE.MS,  FREEDOM  TO  EXP.\ND  ON  AMPLE  SITE.S. 
Permits  CONCENTRATED  EFFORT  on  PRODUCTION. 

\\r  ii.wi.  i(K  ,vif  i>  Ji.s.ow.ooti  HoRTii  or  T"  "^T  T" 

riAM  IN  nil  I  A.ST  IWO  YF.AU.S  INDKR  #  \  i  I 

THI:  .*BO\F,  IDKAI  (iOMHlIONS.  V  I  II  I 

W  E  G  A  N  no  IT  I  OR  X 


all  .'hotild  we  (ncour;igc  and  assist 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

S.iO  Coristiue  Building  -  MONTREAL 


tiers  of  Ihe  Anglo-Sa.xon  race.  w'hos( 


lions  foi  1921  w as  the  large  increase  )„  cauHda.  wheiea.s  .Australia  re-' 
1,?,  "f  over  41  per  cent,  tfi'ed  over  four  thousand.  j 


flo'v  of  iinniigratioii 
in  ( iilargcment  of  oiir 


Jhis  was  due  to  the  operating  at-  steady  flo'v  of  iinniigratioii 

I  langemeiifs  with  the  i  anadian  "oiild  result  in  ( iilargcineut  of  our 
j  .  orihinn  Ny-stenis,  hut  as  that  road  jiroduction  of  exportable  w'ealth,  our 
;  al.so  .show^  an  increase  it  was  nol  consumption  of  dome.sti(  manufac- 
■  a  case  of  diversion  of  traffic.  Ihc  titles,  the  business  of  onr  railways, 
j  levcniies  inereased  15  per  cent.,  and  whole  basis  of  our  national 

j  as  expen.ses  w  ere  reduced  16  per  j  (-redit. 

cent.,  the  opnating  loss  was  redtic-  Kvery  siiccessi'c  (cnsiis  hullciin 
-  ed  by  O'er  $6,  i  »",0"n,  Transporta-  serves  to  renew  the  lesson  that 
1  tmn  expenses  increased  19  per  "ent.  popuiafiop  jp  CanariH  is  far  below 


■  i  pend  0.1  that  country  for  a  constant- 
'  j  iy  incit*asiiig  iterccnltige  of  il.s  raw 
I  sugar  i  c()utremenis.  Dm  ing  the 
I  period  that  wc  have  Item  rrfcirin.g 
.  to  aho'c.  '  iiha  was  the  only  coiiii- 
'  j  It y  which  shiiipcd  more  .sugar  to 
’  '  (  aiiadji  than  British  (iiiiana;  and  if 
the  month  ot  Scptcinhei  alone  is  ' 
!  considered,  our  imports  of  sugar  | 
rirom  Briti.sh  (liiiana  were  linger  Ihiin  | 
'  our  imports  front  iiiiy  other  cotintry. 
constitiiting  25  pi'f  cent  of  our  total  ' 


.  ■  ,  ,  '  - . ,  po|,iiiai  KOI  III  >  ariaiia  is  lai  lioiow  (Sio  o (v,,.  ,h^. 

with  incieased  business,  but  main- i  ,h,'  level  which  is  necessary  for  the  '  ‘’T  ,  ^  ^ 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Icnancc  of  way  and  .struct tire  ex-  comfortable  support  of  our  swollen 
penses  weic  reduced  38  per  cent,  and  national  debt  and  our  ovei -developed 
maintenance  of  erpiipnient  3"  per  railway  system.  Our  opportunity  is  I 
(■ent.  The  average  train  load  in-  gieafer  titan  ever  before;  for  the 
creased  tv ith  the  greater  traffic  den-  rnited  States,  for  generations  our 
sit.'  wh.ch  increased  w  ith  the  frei,ght  chief  competitor  for  inimigrntion.  has 
tiaffic,  41  per  rent.  adopted  a  policy  of  intcnsj'p  iinnii- 

“■  grant  baiting  wliich  will,  if  continu- 

ARGONAUT  MINES  i 

UApiJIlJrnV  ny  UAyn  Canada's  new  High  Commi.ssioner  I 
mHbninCni  uri  nANU  m  London.  Hon  P.  <  Larkin,  is  a; 

_______  Canadian  business  man  of  very  high 

vkoti  II..--  4«  -Al.  I  .  .  standing  and  great  ability.  He  is. 

’  lDnnnn*tit  lin'sin.'L  (^**1  ®  Understand,  l,eing  given  a  free: 

Itnportaiil  Arc  ^and  He  knows  our  need  of  popu- 1 

l.vpectcil  .kborflj.  ,ation.  We  evpeci  that  ho  will  in-  ' 

The  i.atesf  news  from  the  .Argonaut  augurate  a  real  iinmigration  policy. 

Alines  is  that  all  the  machinery  amiNy  - 

'the  necessary  material  required  for  ^EPAT  UAPITAI,  IMM1E  MI.NE.S.  ^ 

1  construction  work  on  the  mili  are!  Notice  has  been  sent  out  by  the 
'  now  on  the  property.  The  site  for  the  Secretary  of  Dome  .Minos  that  tbe 
mill  lias,  we  believe,  betn  finally  lo-J  company  will  make  the  initial  repay- 
cated  and  it  is  reported  that  the  ac-'nient.  of  capital  amounting  to  *1  per 
tiial  construction  work  w'ill  start  share  to  all  shareholders  of  record 
'  within  it  few  week,'.  ,\n  investiga-  at  the  dose  of  business  on  -March 
tion  is  no'v  being  made  by  some  of  31st.  distribution  to  be  made  on  April 
the  leading  mining  experts  in  Can-  20th.  This  "ill  liavc  the  effect  of 
ada.  as  to  the  best  metallurgical  reducing  tbe  par  value  of  the  stock, 

I  treatment  of  the  ore  and  their  fingp  from  810  to  $9.  , 

j  report  is  expected  to  he  in  haniV^r- - — 

within  the  next  few  days.  j  now- being  cut.  Some  interesting  dcvel- 

The  last  new-s  from  the  mines  w-aslopnirnts  are  .said  to  be  forthcoming 
‘that  the  shaft  had  been  sunk  to  the;  from  this  level  and  it  is  reported 
480  foot  level.  -At  time  of  writing. ;  from  the  mines  that  very  Important 
we  iiTirierstand  that  it  is  now  doiru  to ;  news  may  shortly  be  dlaclo-ssd  from 
.  the  .5""  foot  level— and  the  slat'on  is;  showings  made  at  this  depth. 


tnonili  in  question. 


Special  Custom  Built 
Bodies 

*>tHlinK  kind  of  V  hanstn 
>oii  and  ••f.Tio  of  body  joii  are 

int«>rp*»l»‘d  in.  '^rdaii.  Coupo.  Union- 
hine.  Tonn  (  ar.  Toiirlnt.  Spwt  Rond- 
htpr,  efp. 

All  l»odi^*s  are  Hltiminnni.  hiiiit  in 
an  d^'^iftn  to  your  idras.  if 

ref|uired.  Mr  nill  Mibinif  sijcspn* 
(ion*>  nithout  rharsr. 

Addrr'**»  Drpt  .M. 

CARRIAGE  FACTORILS  LIMITED 

OKij.i.iA  -  4;A\\n\ 

IVe  build  Taxi  Cab  Bodies  to  order. 


CONSDIIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvilic  and 
Coleraine,  Que. 


Executive  Offices : 

Dominion  Express  Building,  145  St.  James  St. 
MONTREAL,  QUE. 


The  Atla^  Construction  Co.  Ltd. 

Engineers  and  Contractors 

Phone  37  BELMONT  STREET 
Uptown  6970  MONTREAL 


MICHAtl.  MORSSEN.  Pr*«. 
Tim  Mm.  REDD.  A.  SIUNEY  DAWES,  Vlce-Pr.i. 


Twf  TXT  "**  Tor  all  cbwaag  of 

K  1  J  I  I  4I  Jl  f\J  C  T  Building  CuBKtructioM;  Bask 

^  M.X  T  VJ  Bnlldlngrs.  Factories,  Hospitals, 

Oifiee  Buildin^rs,  Power  Honf>et>i  Paper  Hills  Resideiioes,  Ete,,  Etc. 

A.  F.  BYERS  &  COMPANY 


LIMITED 

Enzincers  and  Contractors 


340  rXirF-RSlTT  STBEET. 


-tfOliiTBEAL,  QUE. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

UBt 

IMVSSVHDIT  SSCURITICS 

SlMITM  AVKNWft  WMT  .  CAI»«ARV 


Financial  Adtivities  in  H'est  Canada 


51% 

Interest 

Return 


rS  VEST  YOUR  SAVINGS 

in  a  5^2%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

sErnin  Y 

raid>n|>  rap««l  . $:'<tl2.r>:s.si 

Heaerves  . 

Ahs«ts  . 

HE41>  OFFirF.  MINJSU’FG 
BRAXCHES:  Toronto.  Koiriim,  Falf!ar>,  Edmon* ' 
ton,  YanroiiTpr,  ^Iclorlu;  Edinhiirc;li.  Sr^tland. 


STRIKING  OIL 
DEVELOPMENT 
SOUTH  ALBERTA 


Government  Petroleum  Engineer 
Claims  Recent  Montana  Oil 
Strike  Establishes  Beyond 
Doubt  Existence  Big  Oil  Field 
in  Province — Urges  Early  De- 1  thrt'’baB 
velopment. 

( From 


j  gws  on  record  when  he  has  facts  to 
I  back  up  his  case. 

j  Alberta,  possibly  more  than  anyi 
1  other  part  of  Canada,  Is  interested  in  I 
j  oil  development  not  oniy  uy  reason 
I  of  the  wealth  that  may  be  produced 
but  also  by  reason  of  the  fact  that ! 

I  gasoline  and  oils  are  high-priced  in  j 
j  this  province.  Gasoline,  for  exam- 1 
I  pie,  is  retailing  to-day  in  Calgary  ai  I 
j  50  cents  a  gallon  and  will  be  two  ' 
i  cents  a  gallon  more  expensive  when  | 
i  the  province  starts  to  collect  th’"; 
j  year  it.s  new  impost.  .  | 

I  Mr.  fc'Iippor  makes  the  defialte  ta-  ( 

I  sertion  that  "the  Sweeterass  find  | 
going  to  atTi  aci  attention  to  a  field  i 

been  long  neglected.  Itj  _ 

Ke^^’n  •  fTom  th-  Winnipeg  BureBu  of  The 

1  ^  .  ,K  ,  f J  h  ‘  i  Financial  Times.) 

j — the  fart  that  they  have  the  ;frade  i  ...  ^  . 

of  oil  which  I  examined  i.s  euoiiga  i  Mith  the  opening  o!j 

j  tor  any  geologist  to  work  upon."  ’  <  toi>  season  not.  more  than  .ci 

I  .  '  tnontli  aw.cy  the  farmer.s  of  the  west 

.Ho«f  Pivuirising  Are.n,  i  arc  ea.ger  to  begin  eporations.  con- i 


CROP  SEASON 
PROSPECTS  ARE 
MUCH  BRIGHTER* 


Farmers  of  West  Eager  to  Begin 
Operations  and  Believe  End 
of  Unprofitable  Farming  is  in 
Sight  —  Seed  Plentiful  and  i 
Lsmd  in  Shape. 


INSXJRAJNrCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AITOMOBILF,  ACCIDENT,  LT.VBILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HA.MMONI)  &  NANTON 

W  innijjeil 


mm— 

H  W.WTEl) 


DIVERS  FOR  GOLD 

IN  FRASER  RIVER  i 


BIG  MfVTX;  BKAI^ 

Vaarouver.  I5.<»--Onc  of  th"  iarg- 
sec  mining  deals  jitit  llirough  in  the 


he  Fnignrw  Hareaii  of  The 
'  FinuiieiitI  .Times.) 

t  algary.  Mia. -What  so  conserva- 
I  t!ve  tin  .anthority  as  .S.  E.  Slipper,  pe- 
I  itoloiim  engineer  of  the  Mtnin? 

I  l,;;!;of  .inU  Yukon  Branch  of  th-  'Je- 
j  p.'irtinai’t  of  the  Interior,  intimates 

I  r.uij  Of.  ihp  mo.st  signiflcaut  dlscov- .  .  •  ,  .  u  ,  i 

r.v.  with  regard  to  oil  development  i  Alher-i 

!  in  .Mherta,  is  the  ■•strike"  in  theGor-'  «elds.  rinlling  for  ga.s  h.i.s  boen^ 
I  don  fampboll  well  at  Kevin  Mon- : certain  places  in  his 
tana.  .Mr.  Slipjier.  who.se  headqnar- '  Pbtent.Talltlcs  have  , 

I  fer.s  .arc  In  t'algary.  Iia.s  been  study- ! 

1  irg  the  Alherlti  oil  field,  as  .a  federat ! 


The  Sweetgrass  area  has  t>«en 
parsed  up  by  oil  seekers  since  ifiHi, 
and  y«t  .Mr.  ,'*Iippt>er  eiaim.s  it  Is  tne 


The  Unileti  Oil.s  .'ank  a  well  7b0 
feet  near  Foremo.st.  Southern  Mher- 


vinced  that  the  improvement  in  thei 
prices  for  agricultural  products  and 
the  reductions  which  have  been  ef- 1 
feeted  in  the  costs  of  implements  and  i 
supplies  ha'.e  spelled  the  end  oT  Ihej 
perio.'i  of  iinpiofitable  farming,  ft  is' 
true  that  there  has  been  r'icessions  j 
from  the  marked  advanees  recorded: 
in  the  grain  markets  during  Febru- 1 
ary.  hut  the  improvement  In  priee.s  i.s 


WSTED 

«.  r. 
.MIMCIP.AL 
RONDS 

IVire  Offerings  Onr  F.xpctise 

Grieve.  Lawrance. 

I.imifid, 

.standard  Bank  Building, - 
TAXCOITFB,  B.r. 


Vancouver.  B.G, — T)<*en  sea  diveis 
in  rubber  suits  are  to-day  div.n.c  In 
the  Fraser  river  for  gold.  It  is  a 
desperately  cold  job,  but  it  pays 
handsomely.  Two  gang."  ar.y  now  ,ut 
worlt.  one  at  Eillooet  ind  the  other 
at  the  jnnetl'on  of  the  Chilcniin  an.i 
the  J'ra.ser.  March  sees  tlu'  lowest 
water  in  the  TYaser,  and  by  chopptiig 
through  the  ice.  boffotuF  which  are 
impossible  to  reach  during  the  high 
water  of  sunmiei'  .ure  combed  by  the 
divers. 

Tiie  iinderwater  men  can  work 
only  three  hours  a  day  in  2ft-miiiutc 
turns,  hut  behind  every  boulder  they 
find  nnggets.  Fkom  $70(i  to  .$1,000 
daily  is  lieiiig  re covere.l  by  eaoti  oul- 
iit.  The  divers  admit  that  Ihe 
ri^'host  gold  is  in  midstream.  Iiut 
ihey  never  expect  to  re,uch  that,  for 
the  water  is  too  deep  and  swlfi.  j 

Based  on  the  divers  returns  o  i.‘ j 
estiin.sted  that,  if  the  Fraser  could  i 
he  diverted  for  a  few  hundred  mites  j 
Britain's  war  debt  could  Ik. 
in  six  inont.lis. 


expel t.  for  ten  years,  and  h.u.s  |  '  nrrat  one  sfa^e^n Tss- d  snbt..santia!.  and  represents  ... 

,  which  has Tee^n  exldoite^^^  .si.'Xty  feet  of  oil  for^^^  Finan- !  mMances  the  difference  be- 

vln  .n„.ov„.,  I  .h.  c.mn.,.v  w  ^  .«S  mIL 

.  ,  made  and  that  it  establi.she.s  be-  „  ,  ”  .  stook  the  prices  which  now  prevail 

ynnd  doubt  the  e.xistcnce  of  a  big  oli  I  Salt  water  stopped  drilling  tn  bn- 1  advance  over  those  of 

la.st  fall  sufficient  to  pay  the  thresh¬ 
ing  expenses  tind  still  leave  a  mar¬ 
gin  of  profit.  .4s  soon  as  the  wea¬ 
ther  permits,  in  consequence,  thresh¬ 
ing  operations  will  be  pushed  as  a 


ecu  iiiftcd  (Cenify.  when  .I-.rjeiii; 
Trcti'.cw ey  and  asuoc.atc.s  boivlcii  the 
Taylor  claim  on  Iron  Creek  for  the 
Slim  of  0,000.  Trothewey  is  one  of 
best  known  mining  men  in  the  pro¬ 
vince.  He  was  fornierl.v  interested 
in  Cobait. 


FSE  MAf  HIVE  GI  VS  TO 

r BO n;n  s$Fi!o.\  ftsiitxg. 

Victoria. -- Ill  an  altcnipt  to  reduce 
the  depredations  of  the  s.ea-llons 
and  hair  seals  on  the  sal¬ 
mon.  halibut,  cod  and  other  fish,  of 
the  Brlti.sh  Columbia  coast,  the  Be- 
partincnt  r.f  Fisherio.u  i.s  )>1anning  at¬ 
tackin'-'  the  seal  rookeries  of  the 
Queen  Charlotte  Islands  with  ma¬ 
chine  .guns. 


field  in  Southern  .Alberta.  So  con-j  other  well  in  tho  same  field  hut  not  j 
vinced  is  ho  that  this  is  the  case  that  |  before  oil  had  been  eneonntered.  Thej 
he  .strongly  advi.ses  tliat  drilling  hej  Grand  Trunk  Faclflc  Development! 
discontinued  in  "tiseless  areas"  and !  Company  sank  a  well  2,900  feet  mi 
that  attention  he  concentrated  on  thei  this  district,  and  found  a  heavy  oil' 


EXTEND  SOFREYE  .SEA.SOV. 

Vancouver.-  For  the  greater  pro¬ 
tection  of  the  sockeye.  the  weekly 
closed  season  has  been  extended  sl,v 
hours  (tom  .lime  20th.  according  to 
an  atinoiincerncnt  Tiiiiib  b.v  .1.  F. 
p.'iid  oft  I  Molberwell,  Chief  Inspector  of  Do- 
‘  nii.'iii.-ii  Fisheries. 


Swcctgrass  Arch,  in  which  the  Kevin 
well  is  silnated.  and  which  extends 
well  into  Canadian  territory— that  is. 
into  Alliei'ta.  Kevin  is  about  sixteen 
miles  south  of  the  international  boun¬ 
dary  and  the  Sweet^ass  -Arch  ex- 
tf.iid.s  all  through  that  section  of  Al¬ 
berta  lying  soulli  of  the  Old  Man 
(Bfdlyi  River,  and  the  Saskatchewan 
Rivci's,  between  the  Alberta-.Saskai- 
chewan  boundary  on  th,*  east  and 
Lelhlirld.ge  to  f'outts  branch  of  the 
C.f’.R.  on  the  west,  tneinded  ir  Gie 
Swertgrass  .Arch  are  the  Bo'w  Island 
and  Medicine  Hot  gas  ficbt.s. 

To  .Mr.  Slipper's  stateinpiits  will 
be  given  aerioiis  attention,  for  hls 
work  in  Alberta  as  a  Dominion  Gov¬ 
ernment  official  has  established  him 
a.s  a  (onl.  sane  authority,  who  only 


I  prelude  to  the  .sprin.g  seeding  work. 


at  the  base  of  the  Colorado  shales. 

These  are  the  only  three  «;ells  i  Th,.- "^ilt  wiH  mean  that  many  areas 
sunk  and  m  each  the  indication s  b.ave  I  ,he  west  will  find  themselves  in 
been  rather  prombing,  although  no ,  monetary  h.bri- 

,  cants  which  have  been  sadly  lacking 

The  depth  to  possible  oil  horizons  months.  I 

vanes  according  to  localities,  .Mr.  ^  | 

Slipper  states.  It  is  roost  shallo-.v'  .Seed  Plentiful,  i 

near  the  international  boundary  rlnr  i  opening  of  the  crop  season 

north  of  the  Sweetgrnss  buttes  auu.^.;,,  plentiful  and  cheap, 

towards  Bo-r.  Island  will  be  morel  machinerv  has  taken  a  decisive 

than_n;000jcet  w^here_ajt_a_t^  'itf  indications  are  that 

further  cuts  in  prices  are  impending.; 
Commoditie.s  such  as  the  fanners  re-| 
quire  generally  are  down,  with  the| 
result  that  the  dollar  xvifh  the  maiij 
,  ,  ,  on  'll,-;  luiiil  goes  much  farther  than: 

logical  Survey,  and  the  summ.ary  o;'; _  .u,  . .  ...i. _  i _  1 

the  Geological  Survey  report  for 
1916. 
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TAX  ON  TRUST 
CD’S  UNSOUND 


it  should  range  between  l.fiOO  and  l.-i 
800  feet.  ' 

Complete  information  concerning | 
field  is  to  be  found  in  Memoirs  93  and  ! 
116.  Southern  Plains  of  .Alberta.  Orb-' 


i  was  the  case  when  the  harvest 
I  ti  rns  w  ere  ava.ilaiiie  !a.st  year.  The  | 
I  grievances  .so  loudly  voiced  during 
ihe  winter  that  everything  ihe  far- 


Levy  on  Trust 


Keep  Capital  Away. 

1  Fnmi  the  Filnioiifon  Biirean  of 
tiDanciul  rimes.) 

Eiimonion,  .Alta.  -  Premier  Gr 


nounc 


LI 


M 


R 


IE  Lincoln  MotorCompany 
is  now  affiliated  with  the 
Ford  Industries.  The  Lincoln 
Car  wall,  however,  conlinue  to 
be  “Leland  Built.”  I'liis  ex¬ 
pression  has  ackjuired  sucii  a 
significance  iij  Motordu.'u  that 
W't  ask  the  )uospective  buyer 
ol  an  exclusive  car  of  indi\  idu- 
alitv  to  defer  iiurch.asc  until 


iiier  had  to  .seU  was  down  and  eveiy-.  field  s  buclgei  announcements 
thing  be  required  he  miier  pay  for  a*  ,iai'i<d  several  shocks  to  t.he  fiiia 
i.on  notch  prices  is  only  true  now  m'cicl  and  bu.“ine.ss  coniraiinit.v .  In  f 
a  niin  b  inodi'Vcd  degree.  ;  first  p!ai.e  he  stated  that  tie  propc 

Farm  labor  will  be  cheap,  '.f  fhr  exai  t  .a  fniMier  !«'c  from  tni 

Kch'-ri, lies  approved  of  at  the  nimier-  eoinpanv  mortgages.  TPe  rep 
ous  agricultura'i  conventions  are  put 
into  eP'eet.  II  is  also  probaV:<>  that 
there  rvill  be  an  abliud.nice  of  liaip 
atailab’e.  The  result  is  expectrcT^o 
,  be  that  tiie  crop  will  be  put.  in  ’.viih 

i  the  minimum  of  expense  and,  bar- 

.v* 


tne 


vesied  'at  a  cost  which  will  nnV  -lissi- 
p;ite  profits,  as  was  the"  case  last 
yea  r. 

Fniiil  ill  Sha|ie.  j 

'  The  1922  crop  season  wi!>  open  > 

;  with  a  considerable  amount  of  land 
i  already  in  sb.npe  as  a  l  esult  of  the 
j  open  auiuinn  ^season  and  the  large 
!  amount  of  fait  plowing  which  was 
done.  In  Manitoba  especially,  the 
farmers  arc  in  snlcndid  shape  In  this 
j  respect.  The  situation  i.s  not  a» 
good  in  many  pavt.s  of  Saskatchewan 
■  owing  I'j  the  excessive  rains  wh'ch 
!  fell  in  the  post-harvest  season.  In 
many  parts  of  Alberta,  o-n  the  con- 
I  trnry.  the  fall  season  was  too  drj'  td 
,  make  plowing  good  taclic.s. 

.At  this  dale  the  authorities  are  ad-| 
mittedly  puzzled  as  to  ■what  the  acre¬ 
age  situation  will  he  In  the  west  this 
season.  tVhile  there  are  still  many, 
recriminations  heard  over  the  poori^ 


r.al;voc  of  such  compariir.'j 
m  .Mberta,  whiir  admifttiia 
v.nci  e  r.e'd  for  more  leven 
view  of  ius  crin.niitinents,  argiit 
the  new  lax  wV!  place  an  addil 
handicap  upon  loaris  and  win 
to  keep  caidiHl  away  For  exarup'' 


i  cial  interests  in  ?ontbei-n  .Allie: 
j  declares  tha',,  it  is  inexplicable 
him  why  the  goiernment  should 
crease  the  impost  from  a  half  tor 
and  a  half  per  cent,  '"I'his  w'F  mo 
lending  companie.s  iieiAou.c" 
stales,  "for  it  is  a  tcry  serious  m 
iter  to  face  one  and  a  lutif  per  e 
|ad('llional  interest.  And  the  Iti 
ble  is  that  ihis  tax  comes  wii'.ri  j 
berta  needs  money  most." 

Aninsenieiif  Fax. 

.Another  increased  tax  '■v:!l  be 


■eliirns  for  last  year's  harvests  that 


a  vigorous  protest  is  being  m'lde. 
managers  asserting  their  expevle 
has  shown  that  the  government  wji 
defeat  its  own  object,  by  augmentiii; 
the  tax  for  the  iieople  will 
cheapei'  seals  and  the  government 
revenue  w  ill  drop. 

-Another  general  protest  wai 


Ford  Dc.ylcrs,  of  Avhom  there 
arc  yoo  in  Canada,  will  sell 
and  serve  Lincoln  Cars.  This 
incMns  that  for  the  first  time 
in  automobile  history  the 
envner  of  an  exclusive  car  will 
be  able  to  obtain  the  benefit 
of  an  already  large  and 
successful  sales  and  service 


eminent  would 
cents  a  gallon. 


slzlcs  thiit  the  govcnuncnl 
raise  money  and  when  n  comp 
was  made  by  the  (  algary  Bom- 
Trade  to  the  prrnilcr  that  ‘‘all  o 
means  should  be  exiiaustcd." 
promptly  replied  that  he  "had  i 
on  a  still  hunt  for  wa.xs  and  means 
of  seciu'ing  le-cenne.'  and  that 
they  could  ,uivc  him  practicable  an 
he  would  ai 
,.  In  effoc 
be  declared  that  every  po.ssibl 
source  of  money  was  being  tapped. 

I’remier  Greenfield  'igiircs  th; 
the  new  taxation  will  net  about  S928 
fibfi  revenue  and  he  estimates  Ih- 
province  s  total  revenue  for  tnisjea 
will  he  S1'MT4.56b  and  the  expend' 
litres  $14,717,702.  leavint;  a  deficii  r 
$272,841,  which  the  prem'M  sti**- 
will  be  made  up  by  administ ratf- 1 
economies. 


there  will  at  least  he  no  marked  re¬ 
ductions  of  acreage  under  crop,  and 
an  increase  is  expected  in  many, 
quarters.  At  any  rate,  much  of  the 
irritation  which  was  in  evidence  last 
fall  and  which  in  a  barge  nieasnre| 
found  expression  in  the  recent  fed¬ 
eral  elections  seems  to  have  passed. 

There  is  a  general  feeling  in  the! 

■>r'iirii!tural  west  that  the  worst  is 
over.  ! 

Soldiers  Hurd  Hit. 

.At  an>  rate  the  older  and  hetter  es- 
,  tablished  districts  in  the  prairie  pro- 1 
jn-inces  do  not  appear  to  have  suffer-  eoucrele  suggestions, 
i  ed  from  the  readjustment  anything  |  predate  their  Uiiidiio.'- 
i  like  .as  severely  as  the  newer  areas 
j  w  here  the  settlers  have  been  for  a  ; 
ooniiiaratively  brief  period.  Tt  is  the 
latter  districts  which,  for  the  most , 
part,  have  to  pay  the  .greater  freight 
charges  on  their  products,  and  crop, 
returns  in  such  areas  are  conse¬ 
quently  considevahly  reduced.  The 
districts  peopled  by  soldier  settlers 
appear  to  h.-ive  especially  suffered.; 
owing  to  the  fact  that  large  qnanii- : 
ties  of  stock  and  implements  were  1 
purchased  as  a  ivsult  of  government  | 
loans  taken  out  mostly  during  192o. ' 

In  such  districts  the  tanners  largely 
bought  stock  and  eqtiipment  ■when 
prices  were  at  their  highest  levels, 
and  liens  wore,  of  rour:#‘.  taken  on 
their  holdings  for  th^  advances 
made.  This  situation  prevails  not¬ 
ably  on  the  Prince  A1bert-Bi,g  Rivet 
line,  which  has  a  large  number  of 
settlers  who  obtained  their  home-i 
steads  hv  virtue  of  their  service  dur- j 
ing  the  war.  ! 

The  three  provincial  governments 
in  the  west,  however,  have  had  the 
farmers’  requirements  constantly  in: 
mind  and  aggressive  steps  have  been  i 
taken  “to  provide  loans  and  other’ 
means  of  relief.  Funds,  however. ' 
have  been  mueh  below  the  needs  of 
the  situation,  hut  money  has  been 
obtainable  on  fairly  easy  terms  from ! 
the  e.stahlished  loaning  agencies.  Thei 
outlook  to-day  is  that  there  will  be  j 
no  real  shortage  of  seed  grain  in  the  | 
farmers’  hands,  and  no  deficiency  in  • 
farm  machinery  which  will  set  tons- j 
ly  impede  production. 

More  Mixed  Farmiiiir. 

.Meantime,  there  are  many  indica¬ 
tions  that  readjustments  in  farming 
methods  which  the  times  suggest  are 
taking  place.  The  reports  from  south¬ 
ern  Alberta  indicate  that  large  areas 
of  rye  have  been  sown  last  fall  In 


tax  ga.sol.ne 


has 


BFY  HTDKAl  l.ir  DREDGE. 

A’am'oiner.  —  The  statement  i 
!  made  here  that  hydraulic  '.liedg 
i  with  a  capacity  of  10b  yards  .i  r.aiiit 
i.s  being  purchased  ar  a  cost  of  .tt'.'i, 

I  000.  and  will  be  uscil  b>  the  Tie 
Feuador  Mining  '.'o..  Ltd.,  at  ('cdai 
Creek  in  the  C.'irihoo  Ibstrict.  It 
understood  the  dredge  is  being  inir- 
chased  in  I'alifornia. 


rye  will  be  ripe  ''t.  fore  th  •  hLghf 
hot  winds  strike  the  soutlie;n  p’a; 

;  and  burn  up  the  \cgcJaliou.  .'<lix'vl 
;  ('.'’ruling  mo'nudf.  ''ill  he  mof  n 
,  vogue  than  ever.  There  are  also  indi- 
^  cation.s  that  the  western  farmers  are 
taking  seriously  to  the  raising  of  ha- 
I  con  hogs  such  as  meet  Iho’  jf<.'qiiive- 
j  ments  of  the  British  market,  and  for 
!  which  there  is  always  a  good  price 
j  nvailable. 

!  Freight  rates,  however,  rema'n  a 
j  .serious  eriev.-mee  in  the  wrsi,  r.r.o 
i  the  irritation  is  particularly  manile.si 
I  tinder  conditions  such  a 
I  encountered  during  the  past  year. 
T/xw  cattle  prices  and  inadequate 
markets  must  also  have  a  compro- 
j  mining  effect  on  the  w  est’s  prosperi- 
1  ty.  The  general  outlook,  however, 
i  is  much  improved  and  there  i.=  hope 
;  that  The  1922  season  tvill  do  much  to 
place  of  the  customary  wheat  which ;  Rip  gloom  -which  the  read- 

has  failed  successively  during  recent  j  justmeut  period  necess.arily  brou.ciit 
years.  It  is  au.i  ipated  that  tha  falljai,out. 
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I  Water  powers  of  Canada 
I  Bring  About  Erection  of 
j  Electrical  Steel  Furnace 


to  Brltith  iSPFCIILATiflN  nN^BETHLEHEM  STEEL  U/ll  I  TAKF  i  HNCl 

prefei-enttal  «IuH«8  to  prodiKiU  mom:'  wl  kWWlafl  I  I  vll  wll '  FADlIC  ^11  ItA  f^llllAAny  I  flllla  LUflCr' 

factured  70  p*r  cent,  ttt  Canada.  Thit  _  ____  CRIind  I.3U  UUmlrlUri __  • 

r=2“r;.r"£-“|BUIIGET  rouses^  TO  SEHLE; 

■i;“H~S:PUBllCINTERESr!S=Hn^^^^^^ 

!  tatioTi  will  cease  to  the  dejyiee  that  _ _ _  tloti  of  preferred  dividends  orv  the  8 

1  they  can  be  pioduced  within  tanadn. '  ,  .  I  n-r  cent  onmnintivu  •nrt  th.  i  - 

j  Thus,  without  actually  offering  its  j  After  AH  Conceivable  Econo-  non- cumulative  prefer^d:  Tangles  Will  Have 


I  1  j  *  »  D  r  .  i_i*  i_  j  .  f  •  I  .  .  !  tri  p  ro«  f  .  ,  :  product,  as  such,  in  foreign  marvels. .  mies  Large  Additions  to  Pres-  stocks  to  *11.60  a  share  earned  on  ths  to  be  Smootiud  Out,  Con- 

Large  Industry  to  Be  Established  at  Sarnia  by  Dominion  have  been  .the  .Mioy  steels  of  the  nomimon  ^nt  Sources  of  Income  Will  *59,802,000  total  -a”  and  -B”  com-  tract  to  Buy  Drawn  Ud  and 

Alloy  Steel  Corporation,  Limited,  Pioneer  of  New' r..r«se.'"  H.v.  to  be  D.vi«d  to  Di-  ''.?c  of  fiSdoLs™ 

Steel  Fra  in  Canada  Mom  I  r  •  Canada  Cement  Co.  ’  form  as  component  jiarts  Of  automo-  pose  of  Pressing  Problems.  ,  .  D,,pyiQ„g  yggj.  i  Taken  — ■  If  Approved  Bond 

R  I-  J  D  .  r  n  -T  o  ^  ^  ^  Experience  ^  went  into  the  manufac:ure  or  shells  I  biles  manufactured  in  Canada.  - -  "’cL'r^rrLhwab.  chairman,  and  j  Lsue  Necessitated. 

oelynd  Project  of  Bright  Promise.  1  tlr  wt'!-  .if "  Men  niiu  .ire  llehiml  the  . . .  i  ntent  Items,  is- ‘Kugene  G.  Grace,  president,  in  re-'  - 

- - 

Alloy* St”Tc'°”  pidly  Ukiug  place.  r:ugineeilns  re- '  was  reacdied.  it  is  irnporiLnt  ro^ ‘adT. !  inaebtednoss,  but  if  is  propo.st-ri  ;o  tha?  Canad\an 

Alloy  feted  Lorporation.  Limited,  by  quircmcnt.s  are  bring  carriully  stud-,  by  senc-al  manager  Frank  r.  .Tones, i  iasue  a  capital  of  ?3.o00.000  of  8^  1  tax-pawers  arc  wondering  whtdhrri  vntiilcd IfrileKs  on  De(’cn)bc^31.'l92l' i  >‘ayor  Conzon.s  of  *19,85iC-)()0  for  the 
a  number  of  iron  and  steel  prodm  iig  died  and  checked  iiij  by  the  e.\i>er>  "  coined  iron  and  sied  inaii,  "bo  cumulati\e,  preference  stock  and  the  new  Canadian  Governnient  will '  np^oiinted  to  .150  iti HJUt  compared '  f if"  system  of  the  D.lkR  wa.s  011- 
experls  of  wide  experience,  is  on.;  of  ciuc  of  the  various  manufacturers. ! I  SrjrthatThnroS^^  have  Ihe  courage  to  wield  the  axe  of ,  ,v„|,  #1  i3.;s»i.G3r  on  Ucccmhcr  31.  'lorsed  by  the  .stockholders  at  the!:- 

:xr::  ^  l  ‘::;:d‘;e^;r:^ ;  3.,  c„ai  e.,rs  purei...cd  .om  ■  w;ir;;;:f.:;io?:;r?:!To"e  r c^^:;;^ 

A  e,optueut.s  in  tac  Canadian  .ton  end  ;  nnateJ,  changes  w  ill  be  less  frequent.  |  a  director  of  another  .heel  company.  |  Pay  for  the  site,  erect  the  bnilding.s.  New  Ft.glffi  .  Cue  1  Transporta- 1  ."ctuallv  become  possessed  of  the  sVs 

^tcel  ■ndustr.v.  ;  The  automobile  u  ill  be  tailed  upon  j  ‘;;»tano  The  British  Governmrni.  by  oxer-  I?;,;  'wmVs.Sd  to  Ibej.mn.  even  if  ai"  ihc 

lilts  company  will  speeiali/e  in  tli''  to  .give  long  vear.s  o.*  strvi.'e.  and  to  j '  nroraotei‘s  are  Satisfied  that' pro!  of  eeonomy  in  various  depart- i  Batlimove  A-  Oliio  Kail.nad  Co.,  p  overeomr. 

produetion  o.  eertain  lilgh  grades  of  attain  this  only  th,,  bigUesI  gr.ole  w!  ^erviee  "  ‘  "  ^of  a  most  satisfactory  nature  will  ,  of  "/nnfoxim^tHf 'r' eousi, boat  ion  for  which  therai’-i  i'nst  if  will  rcqiiire  about  t«o 

at  Sarnia  Ontano.  on  the  M.  C!a:r|  .  1  his  ..  where  the  use  of  Al^v  |  '  O'r-urntmu.  bowever,  ■  competency  of  e.s.semial  services,  the  ^.^terl  Co.  equipmcul  Irui  O^uent.s.  There  are  a  number  of  morl- 

Rlver,  will  usher  in  a  new  era  in  Ilu-I  sleds  become,  imperative.  i  ' >/.e  ih.-t  few  j.lauts  are  at  jn^ustw  of  this  charaefer  is  ‘.auudian  (lovcinment  can  lake  ac-|  ,„„p^  Scries  It,  .ssued  Koge;-  against  th.v  properly  and  other 

history  of  the  munufaeturc  of  iron  ,»  ,  .1,  t,  .  ...  d'-'J-.ftfi  "'signen  ano  ai  -  ^  pei>onnerof  the  oreanizeis  .add  ulong  .--imilar  lines.  rruniiig ,  ..^i  n,,,  (pi,,,  ,,f  the  piirehase  of  Ciesedegai  laivgics  which  must  he  ironed 

and  steel  in  Canada  i  p  .rf  .nf,. '’‘"r  <bose  t.pou  whom  the  ^  y^'^ous  departuKiu  of  .be;.,,,,  netblebem  Steel  thereby  being  rut.  Then  a  eontraet  to  buy  will  he 

.  ....  ,  .  ...  '  'U'  nianur.tt  tuie  of  electric  ste,  ..  Un.  ^  I'll  service;  {lishandmeuf,  or  rcdite- ,,1,  n,, Pin,,.  H, or  un..  draw  n  up.  Tbi.s  miisi  l.o  v 


^  *  bt  the  previous  year.  ! 

■  Charles  M.  Schwab,  chairman,  and  i 

According  to  Invei.niont  Items,  is-‘pjugene  G.  Grace,  president,  in  re- ‘ 


to  be  Smoothed  Out,  Con¬ 
tract  to  Buy  Drawn  Up  and  ' 
Popular  Vote  of  Endorsation 
Taken  —  If  Approved  Bond 
Issue  Necessitated. 


j  (Front  the  llefntit  Bureau  of  ihe 


#<  velopiueut.s  in  the  Canadian  iioti  and' 


fled  industry.  j  The  automobile  will  be  litllcd  upon  i 

Hits  company  will  speeiali/e  in  tlmito  give  long  vcais  of  service,  and  toj 
jiroduetion  0i  eertain  lilgh  grades  or  attain  this  only  th,.  iiighesi  gr.tde  m" , 


steel,  and  the  (ompletion  of  it.v  |u.ini,  material  must  be  employer;, 
at  Sarnia.  Ontario,  on  the  St.  Clair  .This  is  where  the  use 
River,  will  usher  in  a  new  era  in  the  sleds  become,  impeiative, 
history  of  the  munufaeturc  of  iron 
and  steel  in  Canada.  | 

As  IS  indicated  111  tlic  iple  01  Ihgi  *Fhe  day  ha;  •■'irived  wIk, 


. .  service.  ;‘>f  a  most  satisfactory  nature  vnll.^^  approximatelv  *2,3P.00o.00o.  \Vith  dV":;, 

material  must  be  empioyerr.  ‘  The  promoters  of  the  Doni.nion  shareholders  lOm  the ,  p„„angcring  the  ei'fieien.  v  <n- ,  n"  . 

•This  is;  wherr  the  use  of  Alloy  |  Alloy  Steel  Corporation,  bowev  er, :  competenc,  of  cs.sentiiC  . .  - . I '"1^ 

siecis  become,  imper.itive,  teeoguize  that  few  plants  are  at  a,"  jndijstrv  of  this  character  is  *  •■o'cinment 

;  present  properly  designed  and  a,-  , 'o r  p?  'ion  along  similar  line 

Ditiv  .lllo,  Steels  BUI  Suffiee.  direetors  and  those  tipou  whom 'the  'lopai 

•  Tiio  ni3 nu I li) M*  O'  oioctrU'  Flo*.  ,  r  .1  •  1  *  1  (.  I\il  SrrNioo*  di'i^biiniiin 

T.,.  .„„cn,„  ,i„.v  „„  „,„n,  ,0  ‘s,‘S  'i«"  - . . 

tomobile  manufadurcr  v  ho  necicei.s  investigate  the  emire  field  b-fore  d  -  ,^o,.po,-.-„ion  is  somewhat  miu.sually  =^'=^"8  of  wartime  .\! 
tfi  hi-Ji  ciii-hojj  sl'  clr  m  hir.  ^>*'1'^^^  -i  iOr.usun  fo:  thru  plant.  forttin;uo  in  lliis  connootion.  inas- !  n'  f’slahiishnirnt.' :  ,n  i 

pioduet  will  .sbortlv  have  po  product  ‘"^,h  ''^"ch  as  it  has  the  advantage  of  men  N'Ciniial  Hailwav.'.. 


;  cominenecment  of  operations. 

Of  great  importanee  to  the  suete.ss 
of  an  industry  of  this  charaefer  is 


guidance  of  ihr  industry  will  do-  ■  erv  lee.  {iisnanumenr,  oi- rcniti 

pend.  The  Dominion  Alloy  Steel  ,  f'O"  '’"d  amalgamation  nt  iiiflutci 
Corporation  is  somewhat  unu.sually  t^'affs  of  the  warlinie  .viililia  .tipI  .\a 


dis,  barged  from  all  liability  ilier;io..  drawn  up.  Tbia  must  be  satisfactory 
•'Tlte  s.'itisraetorv  eaniings  for  the  to  the  (.ffietals  of  the  D.  C.  U.  *he 
ye.ir  aeenied  very  lai'celv  (rom  PusI- d"b>o'''  eommnn  rouneil.  and  the 


»•  r.  4.X.  •  .  -.1  *  1.  |IUI  €11  lull  liaL  mitu-un  u^\  ,,,  ,  ."'IJ  .iviiu-ti  \  €  i  i€ij-.«i.'  •'n.-'i  . . .  %  v .  i  n  (VJVUllll.  tUIU  Mir 

n  hir.  ‘  ^  .in.  .  '.ttuuifo;  then  plant,  foitppate  in  this  connection,  jpas- ; yslabiishment.s :  m  the  ease  of  the  !  tiookeil  litit  ing  ihe  war.ind  ihej  Street  Ivailw.ay  <  omirji.ssion.  Ttieu. 

oduet  h  nta.  oj,  j,  Hip  antage  of  men  National  Hailw  a.v  r-,  rediieiion  of  pp,-,-,,,!  i  m  medial  el  v  follow  lac.  in  gen  - ;  it  w-jH  h.ave  to  be  ratified  by  a  vnt<' 

'■'’T  'b"  t"!  (la.r  I'l'fi-,  liirv  ^1,0  have  ni.ade  a  life  study  of  ibe  "ages  in  many  vdasses  or  labor  and  p,..|]  i„r,s  durlu'g  llie  part  vear  ’of  the  people,  which  (l,o  CmincU  lia.-i 


f  '  '  ‘  ‘  '  1  M' *  •  had  m  view  the  i.g(t  ih.ii  m  the  pro-  in(},istry  and  who  hold  a  place  of  ‘'•'•ordinalion  oi  ndm'pi:-! rarive  eon-  ,|,p  vorsi  ever  experieneed  in  ,  calb-d  for  .April  ITlli. 

I  J  he  demand  of  Ihe  (ly  i.s  for  a  car  diieilon  of  the  . Alloy  .decks  wniih  they  j„  ,|]e  development  of  trol ;  and  an'  |io.ssible  .a,  tioii  whi«hj.p„  ..trel  iiiliistrv .  Tii  praetieal'..  a'l'  Musi  Issue  Bniids 

at  once  strong,  llgnt  j '"fb"ded  to  inaniifacture,  three  ele-|^]lov  processes  both  in  the  Cnited  ''an  be  taken  with  a  view  to  elnn  n- ,  npiv  the  immeriial"  tc-,  . 

1  eecuLuniea!  of  oper-  '  Canada.  inating  or  rodueing  losses  of  k-H  ;p,i,.emep,K  w  eVe  pui  rlins.Mk  '  ''b' if 

,  ,1  .  or  .^erap:  coal:  electric  current.  {  Harry  R.  .Iftnes.  direrfor  of  the  Gov  ernuienf  .Mevehaiit  .Marine,  phouid  p,  in;  prices  tiusm. bom  '  "X-''"  '"at  the  Mumeip.al  street 

-'iloT  Fconomlc  (onipanv.  .toined  the  United  Alloy  be  pm  into  effect  wiih. nit  deki.' .  j  ..r,.,,.  rate  iisicr  th.ui  ffip  p'  iiT!'?!! " '"r 

r.annoi  be  prmtueed  Operalkm.  S^’^xl  <  orporation.  of  Ohio,  in  Ifb-l  After  makiuv  all  conceivable  e.ono- ,  .  r.sts  could  be  r.du -d  17”  fair's 

L  suoij.  JiiiaO,  iu  liiL  ,  b<'ramr  inan«ffrr  pr^?ificnl  of  iViicF,  laitr  in  ^iirFi  n:  r  )u.*- •  1,^  .sut  h  citiiriitionif.  A  urcMlu  *)  ^ 

‘  Thr  <\\f  ilipi  f.r  IrcKfi  in-iy  .^a.irl  j  rompHny  which,  under  “juid- 1  res  of  rF\cnuo  will  hair  in  hf*  tic-  ininrovomcnt  in  drniand  for  n’*o-  of  niatcrMlc  iviuch  the  O. 

to  be  midway  betw  een  the  Iron  fields  I  anee.  enlarged  from  a  rorpoiation  vised  in  order  to  di.spo.-e  of  ,  ,1,,'.,^  ,  an  he  .'xiieelipl  jii.st  a  ;  ■'0'>n 
_  ; -and  the  en;,I  fields  and  advantage-  with  a  capital  of  J50".ll00  to  one.  w ilh  pressing  problems  of:  :  th,.  .'ou'ntrv  is  -iv en  lower  lv  iuspo--  "  ''’Perafe  its  lines,  ami 


I  which  shall  he  at  once  strong,  lignt 
and  durable,  and  eeoiiLuniea!  of  oper- 
I  atiou.  V.'iiboiU  the  u.s;'  of  Alloy 
steels  such  a  cur  lannoi  b?  pro-iueed 
— ;  nd  ihig  huid  good,  alim.  iu  iuv 


fefmmd  in  seilfng  prb'e;  t V.^vu . bou!  o'f 'm  '"V  ^f..nieipal  Street 

the  year  and  .M  a  rate  ta-ier  th.ui  i7g,,e ‘hondX^tare  mar^or 
inanulacturmg  .osts  e-mld  he  red'  -  p,,,.„,,p,,  pureba.se  of  inventories  ' 

to  meet  such  eond.tions  A  gradual  w,  fch  the  D 

improvement  ,n  deumud  for  s'oel  ,ro-  bar  on  hand,  .and  which  iheeHv 


duets  i  an  he  cxiieeled  ju.st  a.; 


H.IBBT  B.  .J0>tS. 


I  ously  situatc  l  to  obtain  the  lowe.st  '  a  capital  of  *27.o0it.uO0.  ,1,  Diminished  re-.run,'  from  Ciis-i 

j  average  water  freights  both  wa's.  It|  t  Harold  AVilks,  director,  lias  a  toms  receipts.  I 

I  al  o  has  ,nll  the  advantage  fOi'  the]  long  record  as  a  motor  ear  builder.  (2i  .sitnallf  i  ineonie  ia.\  renii  ns. 

1  purposes  of  shipping  In  water  to  all !  He  designed  and  built,  the  Ford  i  at,  ,3,  National  Kailvv.g's  dcfieii.c  1 

I  points  of  l  anada  ,tr  for  eyporl.  and 'and  was  long  associated  with  Henry  ,h  Ajaturing  war  loan.', 
i.s,  as  well.  .1  point  of  most  excel  i?nr  i  F'ord.  He  has  now  turned  bis  at-!  .-p' cn  i..  im-  v.- n  .  n.iid 


s;:ry;y;'  '-y . . 

.11^-  .  1'’^  eicnmrt'  j>  UN  (•?<  i>  track,  .ith 

irrv  iiupovt.int  iiulur^tncn.  ..u^,  *.  n 

*  _  Mnh  vital  ihf*  cfiy  now  owns,  will 

aiv'  ii  almiil  ;;60  iiiile.s,  -which  i-. 

AmER  SMElTINu  claimed  to  he  the  large.sl,  street  rail- 

niTIbll,  vifH.fciliiiM  found  vvititin  the  eorpoi- 

FARNQ  (A  n9  ^HAPE  ate  limits  of  any  city  jp  the  world. 
unnn«^  ,p*r.U^  «^linnL.  d,,.  eomivany  retains  the  ln.lenir- 

-  —  - -  ban  Building  111  .Irfferson  Avenue  ,aiul 

N-w  A  oi  k.  -Amer.  Sipeliine  a  fie-  Bates  streei,  F,  arres  in  the  rear  of 
fining  <  0.  luts  isssiied  iks  annual  re-  tligli'aud  Park  piopt'rty  mi 


will  need  I0  operate  its  lines,  ami 


ilirough  Ihe  Inweriiig  of  the  "ar  ;iui.' 
lakior  vales  still  prevailip-  iu  Ihesc 
very  iiupovtant  industries.' 


company,  ji.s  produel  will  he.  In  ihe, |  _ 

rnain.  Alloy  rtecls.  To  Hie  iinini-|  ' 

cst  stage  In  the  evolution  of  iron  andj  - 

sfded  many  less  adaptable  iuctalsfoi  '»^yi 

certain  commercial  purposes,  and  a;v  SIR  BM.  2L4(  KI>Zli;, 

steel,  in  turn,  sttprr.scdcd  iron,  so  i.s  i 

Alloy  or  Hijh  Cai bon  steel  supersed- j  piofiuctjon  of  airplane  rnai  hinery  01 
Inj  the  ordiuarj  giades  of  steel  for'an.v  other  iiia.  hiner.v  ui  lEufaei urcu 
the  more  cxaetin.g  eonimcreial  re- '  out  of  steel.  ! 

quiremenl.s  of  the,  present  day.  |  (  anada  has  not  hern  noted  ;c;  .;U' 

The  Alloy  steel  industry  is  itill  in:i]-,,|i  and  steel  pioducci'.  Canadian, 
Its  infanc.v,  and  the  magnitude  of  iis ,  manufacturers  hav  e  e  ver  had  ,1  ■-^ireu- 
futurc  no  one,  may  determine.  That  1  „ous  time  defending  their  market  ' 
it  •will  he  enormous,  is  supfieie.nfly ;  fiom  foreign  proriiieers,  end  liave  not 
Evident  to  anyone  who  will  confem- .  iiesitated  to  (  .Cl  up'vn  gov eriim''iii 
plate  for  one  moment  the  growth  for  protective  innrf.'v  an'  bouniicsfoi 
Which  ha.s  taken  place  in  lafe  .vear.s  the  pumo;  e  of  Ipiiihling  up  ih-  iu- 
in  the  demand  for  uieehanism  which  (iusny  to  a  point  .at  whidi  it  mign* 
shall  be  at  once  li^ht,  strong  and  rn-  i  have  noihin.g  to  fear  from  abroad. 


railwa.  facilities  to  poinis  in  Canada  I  tention  to  the  constnietion  of  a  high  •?l!!'7'iM  7,U  ■Vi'.’i  ;t;V  0  m  .AMER  SMELTING 

and  the  I'nited  Stales  \u  abundant  -  grade  car.  the  AVills  Sainte  t  laire,  -  -I  niTILR.  UITILI.III1U 

ipplv  o  7rap  iron  i.s  In  avatlable !  known 'as  the  Molybdenum  Steelt  nr.  ^  'i;'  ,  EARNS  R?  <sHARF 

it.  thv'  VO  initv,  and  ns  for  market  ror  He  was  associated  with  .Mr.  .Tones  ,n  J’  '  '’7  '  l,  LHItWO  OFIHnE 


I  siipplv  of  scrap  iron  is  also  available!  known  'as  the  Molybdenum  Steel  i  ar.  '  I.  '  '  month-  of  ilo 

n/,hv  VO  luitv,  and  ns  foi  ma.Kct  ror  He-as  associated  with  Mr  .Tones  ,n  J  '  e  ■  u.  w  ' 

!  making  a  .snecess  of  Aanadiuni  steel  '  .,1;.  '  '  '  ,  "  ,  , 

and  his  Alolybdeniim  Steel  patents  l.S,8.i  (at  the  talc  ol  .$.wS-  18,.- 

I  'will  be  available  (u  the  (nnad.au  B''-' ...  p-i  I 

company  now  being  lornu-d  and  expendiiut  e  •‘'"'’""/.r-L '  7  J 

J.  .1.  .Mahon,  direetor.  was  tonne, -Iv  .5:«!'.:n3.2..o  ,ai  the  rab-  ot  $.vJ  .,1 ,  .0- i  poii^  fo.  ilm  e.n 


riided  Derembei 


AVoodvvoi  t  h  .Vve.,  where  the  iarge 
power  shops  are  lO'-aterl,  and  12 


.  ..id  Vnelnff.  of  I  SI-.  I,r,- an»™,  «  .If.  I„„.  o(  n.i.y  f.M  s. ,  .SS. ,  - b.,« ...«  sc  inc™»,.  P""<'S  «'>.■«  -nd 

iS  si  ''NV..rk  F  ,  ,  ;r.s.'.OS..r.fr,ll  ftarsf,  .--  ..I  ..r-nd  s..d 

I  brought  to  Canada  during  the  war  bv  Tlevenue  .  iiriailment  ...  due  inain'y  ,  Mou  ana  ledcral  laxos,  equivalent  to  -"anlMnaw  Aveniu, 

|lhe  ImVcr.al  de.  reased  imports  and  pru  e  de-i?:i  l8a  share  earned  on  the  .F'vf.Ottu,- ,  ."'nty  aere.s  ,n  H.snland  Park 

I  the  purpose  of  supervising  the  pro-  fliiiT'S-  These  cniidiiions  will 


These  cniidiiions  will 


(Kio  prefeirr.l  stnek.  This  eoniparcs  i  " ''"'ll  l  ontaiii  ihe  ear  shops  apd 


d^mtZ^  o!  sheir%!;;^‘ Hi,mg^o„;  tinuVduriug  the  eu.rent  venr.  Con-I  "itU  income  of  i  ^  ^ Rm 

,,  anada  .=equentlv  if  t  anada  is  lo  balance  m-  valent  af»cr  ((referred  dividends  to,’*"'  P';*"cr  plant  at  the  foot  ot  RI0- 

r,e(irse  A.  Simpson,  dirtetru.  and  ,  come  wlih  expeuditures  during  1922-  ?4.<i2  »  share  earned  on  the  *60.998.- j  l>clle  street  and  seveml  other  plants, 
who  is  spoken  of  as  a  probable  pro-  23,  m^w  sources  of  revenue  must  be  ttuO  eomnittu  stock  in  the  pievioiti, j  lole  II 111  Cittlorse* 


Governnient  eaunoi  .vear. 


Vole  IV 111  Entiurse. 

It  net  ms  to  ho  the  consensus  of 


C.  H.IROLI)  AVILLS. 


in  the  demand  for  uieehanism  whirl,  dustr'-  p,  a  poiut  .at  who’,  it  mrar  """  '<"ui.any'i-  m-odud.  .1  i.s  e.^iunat- 
shallbeatonce.  light,  slrong  and  rn-i  have  noihin.g  to  fear  f."om  abi-o!d.  wi,h,u 

during,  which  will  conduct  itself  w  ith  j  riio  rrason.s  lor  ,bT.  r.cfd  not  be  ,vone  w  ill  (  a iTf.iV  nun!  ihau  lli-  eunri'*  iiii- 
Icast  variation  under  wide  difl.'r- 1  mto  in  thi-  ,'iitiflf.  fb.'  ('.jii.-olian  ' '*‘'1  ouipul  of  .'(O.iiuu  p.iiis  jui  annuiij.' 
ences  iu  tcmpei.iturc  and  under  'a-|iir.u  ami  .-loel  iiidiistr.v  ks  miw  fair!'  j  -As  for  ele(tr;e  fiiir®m,  arrange-! 
rious  strains  and  exacting  calks  ‘ -.vaj]  c-i,a!.li.-.lud  ami  evrii  vm  i.'  'o^toe  for  nu  ampde  s  (P(i|v  at  1 

which  arc  made  upon  mech.ini.  a,  ,,01  .0,  the  fordition'-  i.- imii-oi  at-  cf  th-  eo-i  oieciric  (  .’r- 

.  (  ...  (..(ij  ppp.  ij,  ,|jp  (  nile(|  stales,  cud  toe 

.  ompany  m.a.v  call  foi  a  iiii  ge  in- 


contrivances  iu  this  sircnuou;.  Ur 


tee[  imlu.str: 


tiiOl.v  (lif.Vreni  that  the,  two  tnd'i.s-  crease  as  needfd.  Thus,  the  #jrei-e- 


J.  J. 


trie.-,  should  not  be  coujilcd  tugoLi-rr. 
It  is  a.'  well  i.j  iii.sist  upon  this  poin* 


ICTied  combines  in  gre.iiest  measure 
all  Ibe  requirements  loi  the  ccoiionii-| 
eal  nroduction  and  m.arketing  ofl 


lioiie  III  sei  tire  the  nvillions  Irom  in-  <  oneernliig  the  company  a  '‘flcs  1  j,pi,iion  ol‘  ihoso  who  are  in  l.outn 
I  come  I  axes  for  1921  that  were  nlilain-  policic.s.  Bre.'ideTit  Sunoii  Gu,",geii- ;  ^^,jl  p  j|,c  .stiuiiHon,  Kh.it  thn  voters 
ed  for  I92ii.  loim  s.a.vs  m  hi-,  remarks  to  cniiorsc  the  purchase,  .althoiiRli 

This  year  s  rlefit  teuev  and  debl  m.i-  slm  Ulmlders;  !  (.iisi  battles  have  »>oen  recalled  in 

tiirities  will  be  tided  over  by  moans  Theie  me  maii.v  signs  of  eti''Oi'r  j  which  wh.at  looked  like  good  deals 
of  a  loan.  As  l  aiiadian  loanable  agoment  for  the  eiii  rent  \  oar's  bii'i- .  ,j|„  pi,y  were  Hirned  ilnw  n  by  ibc 

!  fuiifip  bf  flriTiiiinl  lor  JS'jist'*  (iCfjs.  1  li*'  iiorht  o£  thr  of  lo- i  \>  hpii  tzivon  ;i  i’Ojmucp  to  pr 

ing  public  uiiti1>'  and  indusirial  en-  adiusfmeut  is  now  beliinri  ii.s;  tbe  j  npo,,  |io.ssildc  purctci:e 

ter), rl.scs,  the  amount  requiinl  will  |  larger  copper  imnes  will  i.roli.ibly  The  svsiem  was  once  oflered  to  Id  ■ 

t  pi-obahlv  he  lairved,  on  sat islactory  |  sia 1 1  in  (.ner.aiioii  at  no  very  dk-dant  T>i„gieo'.s  time  lor  M7 

teims.  ill  the  .New  A'orU  iiiaikri.  .At|ckile,  which  will  givf  lonnage  f"'  our  -p,,  ,„j||  included  waiving 

the  same  time  it  is  possible  Hint,  eopiier  smellenv  and  refineries ;  rraiichise  rights.  'Phis  w;m  i  ou- 

,  with  the  apiireeiatioi,  of  slerliug.  tlm  ri-ady  one  of  onr  /im-  .-melteis  bms  bargain  and.  had  ttm 

Minister  of  Fin.ancr  m.iy  be  able  to  resumed  operations:  poliiiei.i  eomli- ,  at.  that  lim- 

get  even  better  terms  in  T.omlon.  tjoiis  m  M.  xu.i,  are  belK  i  than  Ib-  y:  h.Tvr  Imcu  able  pay  I'or  1! 

-  have  been  a.  .(iiy  tunes, mm  191;,.  ami.  ,,,0  prrd'ils  and  , at  Hm  .same 

CniirATinUAI  thud  w"  •^''""''"hucn(■e,  hi,-  C'’"'Bigi-  ul  .mi  ,.,ne  avoid  all  of  the  lilig.ation  which 

tUUwA  I  lUNAL  I  UUn  .MeMr,aM  mmrs  .iml  plan.-,  .in  '  I  hns  kepi  the  ( it.v- and  eompanv  in  Hu- 

TO  EUROPE  PLANNED  I  .i.:.. 

j  '  ingly  improving:  the  propeities  --TP  rr-TU 

'  A  Canadian  .!lm7hma I  lour  :o 


get  even  better  terms  in  T.(m(lon. 

EDUCATIONAL  TOUR 
TO  EUROPE  PLANNED. 


hns  kepi  the  ( it.v-  and  company  in  the 
cuui-ta  continuously  .siu-’e  that  rim.'. 


A  Canadian  (-(Imational  lour  :o 


[•nnliuiie  in  cxeelleni  (ondition;! 


'■*  '  ■ >11  on  iis  po.i.  ^.,^j  ,i|-(,do(  !jon  and  m.arkptiiig  orlminont  officl&l  of  the  now-  company.  Europe  is  bi  ing  planned,  to  vi.-jt  i  le  imve  improved  and  lliere  i 

while  n;.-niionin.g  it  ana  to  give  soinf'i  Alloy  or  High  Carbon  steels.  Heroj  has  for  the  past  eight  years  occupied  '  principal  cilucaiiona!  iind  art  cenires,  lea.son  lo  believe  tn.ir  a  coiidi- 

reason  vvh>.  ,ii  ;,pitc  of  the  diffieiilty  will  bo  eonstrueied.  under  the  most  j  position  of  Sales  Manager  and  and  including  ilic  I’assiivn  I  lav  at  toward  normal  will 

in  ei'iablishinc  the  regular  (  omn.p  --  expert  engineering  .  uperv ision.  thcl  Special  Representative  oi  tbc  .Steel  '  Oltcraninurgau.  I  eonliniie  iiiiiil  Hie  full  pre-w.ar  earii- 

e-al  ivv.li  ni.i  sc-pi  --urU  ci..  c  '  plant  of  the  f  ompan.'  .  It  vv ill  consist  ''bbipany  of  Uanada.  lie  came  lo  |  '1  h"*  *>''1’ 'i” oi  ganizcn  and  .v.- ,  mafip  ■ 

cml  iron  am.  s.iel  .ndnsli,  m  '  «n-  Cj^  part  of  elertrieiil  furnaces,  lollin?-  '^Is  company  from  the  United  Alloy  i  companied  by  Mr.  and  .Mrs.  <  heiies  - - 


RECORD  EARNINGS 


LitOROE  A,  fil*LPS0> 

Grow  I  h  of  Mechn  nival  >ep(ls. 

Twenty-five  or  thiriv-  >c3r.';  :  go  the 
automobile  -wa.s  praeticall/  unkuo'vn. 
The  traveller  might  pa.>s  ilnou.ghall 
the  citie.-i  of  the  Luited  .Sta ics  end 
Europe,  frequenting  streets  amJ  ro'd- 
ways  night  and  day.  withoui  s-pjn- 
a  single  car.  Practicnlly  no  one  ever 
saw  anything  in  the  uatui-c  of  roa'i 
transportation  speedier  than  a  Liorr>c- 
tlrawn  vehicle.  Twenty-five  or  ihirty 
year.s  before  that,  tbc  irolley  car  v.-.-is 
praclitally  unknow-ii  and  clcctrlca! 
pOvve,-  w-a.s  only  spoken  of.  In  tact, 
at  that.  time.  Hie  steam  railway  had 
.just  ceased  to  ins[)irr  wonder  and 
many  of  our  elders  still  looked  iiiion 
ridin.g  in  a  railway  carriage  as  teiripf 
ing  Providence  —  which.  perbaii.=.  it 
was.  In  any  event,  the  tcniplation 


Imperial  I’reierenoe  an  linportanL 
I  actor. 


■  "7,7  fiob'otei.-  01  .1(0  Doiim-  experience  in  the  industry.  ,1,^  (Heat,  Stniggir  Hmi  a  'our  bar;  who  retui-iie.l  to  Ihir  cuy  af..,  . -  ,  rlev-en  vec-.  net  ("rn 

■  on  ADo'  ..lecl  covpuiatmn  .'le  conli-  wiiiiam  Mackenzie,  director,  j  i^en,  n-aiiged  in  which  a  llmiied  tensive  irip  in  Hie  M;i,k,ii/ie  and  .  Ii-.vo  ri-cu  fi'.o  t  ’  nrr  cen'  and 

deni  iha.i  H'O  'im"  mamifac.uiG  wiHc  ■^hlle  not  a  trained  iron  and  ateel  '  studciUs  arc  invi'ed  I'c  Copper  Mine  itivcr  di.sirict;  ,  q,' „  „o,-‘ '  m  ,.7o,. 

taldishing  the  Allov  steel  indusHv.  i  nifin.  is  a  director  of  the  RritiBh  Km-  tak,.  ,,ari.  A  .ordiol  wtdeome  v.;il.  Mr.  Frizzell,  w  ho  k;  Mispei  tor  ol  The  Ictl-im  c  «kcc|  Hmvv-uP,i'. 

plre  Steel  Corporation,  and  ati  finan-  ajg,,  pf.  oxiende.l  to  the  par,mt->.  gna,-  claims  f«)r  a  prominonl  comiiany  ot  i-o,  ,  l- '.v'  -iL  iin'M  S28  dss 

cier  and  organizer,  builder  and  oper-  a„d  trienda  "bo  wish  lo  Havel  1  copi>er  oper.slofs  in  the  I  nitcd  Slutes.l  ^  „  /''■  ;  '  f,.„  ' 

ator  Of  Canadian  electric  .and  ateami^Hh  us  Ua’-'''  "''-a  first  nip  into  the  n7im 

railways,  neede  no  introduction  to;  itmerary  lias  been  pkmr.cd  '  regions  of  the  Copper  Mine  and  Mac-  '7 

,  a  (  i  la  ,  that  Will  include  not.  only  a  '.isit  ti!  kenzie.  ''‘hHe  he  wa.s  not  allowed  To  sfi'iF'- o39  -  iPveR*iwnil7'i: - 

Other  Canadian  direetors  include  '  Motlieriand  and  to  itae  baitie-  dlvulai'  iu  detail  the  r-ruilt  of  his  ui-  '  7:' ^  ^ ' 

Lieut. -Col.  K.  R.  .Marshall,  I  rcBident  ,  jj,,,  m  -paris,  .^iwiizei-laud.  a’.id  '  apec'lion  venUire.  his  leport  v.oiihi  iie  '  ‘-'j  ,ii'i,7ii,„,.;  a-.-rnsT  •«■' 

Of  the  Standard  FTiol  CO  .  and  Messra  ^  "  .J  7^^  of  the  urim-ipaK  exceptionally  .avov.abR.  7".  ^  ^t  e'i  v  'mul 

B.  B.  Boyd.  Conau  ing  t-nsineer,  of  Hal.'-.  We,  The  past  winter  I, rom;!,'  r.iem,v  of  ;  "7  v,  o'- 8  •  VV 

ih'-  al.  .ini... 

I  seals  will  be  icfi€i>0fl  for  €i  ppiionii  mose  in  toe  noitn,  ,iC(oui.n,  u>  .'ii  .  *  c  !i2'i  TOO  CfOo  (?''nnsf.  .<*^1  OOO 

I  anceof  the  wnrld-fainous  Passion  U!i>  Frizzell,  tho  snow  l.eiug  eight  feet  crj.  T  -iiii  t  ’  ' 

_  -  I  Which  will  take  place  at  this  ItlHe  deep,  even  twenty  in  the  dnfts  "•'><•0 ,  A  17^771^  - 

Bavarian  village  after  , in  interval  or,  1, is  diary  shnw-ed  Hu,  low  (NS  t(miper.i-'  _  i  •  1 

twelve  years.  yiv  deciees  belo-v  H ..  -cro  Canadian  plant  of  th-j  coivi- 

,  -The  Hit)  alfords  .an  (jpporfumUi  mai-k.  r  paiiy  supplies  the  1.11?. man  iimrlctr, 

llor  a  boy  lo  see  some  of  the  great  ",-onsidermg  oHier  piop(>rtics  I  r  coi-aiH-'s  offenn - 

;  cities  of  the  Old  B'orld  in  vvhub  the.Uave  looked  .H.  I  ’n  i 


I  Special  Representative  01  tbc  .Steel  '  Oltereninurgau.  I  continue  iiiiiil  Hie  full  prc-w.sr  earn-  .New  Vork— The  fimiiK  iu  I  report 

('ompany  of  Canada.  lie  came  lo  |  This 'I'M' fi= 01  ganized  .ind  ac- ,  mafic  ■  I  of  tin  GilloHe  .'-lafety  Razor  Com- 

,  ...  i.c.  ...........  'his  company  from  the  United  Alloy  i  companied  by  Mr.  and  .'Irs.  Chr'iies  “  - -  ,p,.  h,,. 

ada  upon  a  seem-c  foundsHon.  Canada  ,i,ji|g.  niacliine  shr,ps,  .and  laborato-  Corporation,  alluded  lo  above,  j  .1.  Davis.  Mr.  Davis  is  the  principal  _  .  aiAnTlJ  rrOlillklP  ■  '  Imies  the  (a’lnincs  of  Hkt  Canadian 

!  should  prove  one  of  inr  most  i.noi-  rics.  which.  Hieie  i.s  everv  reason  to  He  has  had  an  excellent  opimrtuuily  '  of  Argyle  frchool,  M  e:v'n-.ouni.  N/\|5  NUK  1 11  bUlVimU  '  orramz,il  i(an.  shows  record  earnings. 

believe,  will  become  the  home  o(  a  of  studying  at  first  hand  eonditions  the  trip  has  the  m-i.rov.H  o!  lead. ng  ...air  riri  n.  nr  r» »  M  *  n *  Vet  caiumgs  in  ilm  y<  ar  ainonnted 
steel  inrlusf.  v  which  will,  in  tone,  "i  'he  Canadian  iron  and  steel  in-  authorities  111  Hm  .  it.v.  '  MINI-  MHIJ  I  nNAnil  S7.n„x.r,9».  a.s  ,  ompai'.vl  with  .86.- 

sbiii  its  products  to  all  pan.-  of  iho  ddstry,  and  his  experience  will  be  ot  la  ihe  hook-'ei  which  ha.s  In '  ii  pie-  mfivt.ii*.  w  w  xu:kIorihe  previous  vear.  and  on!' 

,  j  ‘  much  Btrength  to  the  new  or.ganiza-  pai-cd  b.v  .Mr.  Davi.s,  :=rH!nc  lovHi  Ihe.  -y  - -  T9:;:k629  m  I'tll  In  1921,  12k',.u6i, 

"O"-  JtlncrHiy.  he  s;>ys:  Ldimmioii.  I  he  uorlli  ks  lii'  ‘''t"!-  ^.^,,1  against  2,n9f,,»;Di  in 

\V.  'B'allace  .lonc.s,  direetor,  is  Pre-  en  tor  Hie  piiipose  of  in.st'lling:  ing  mim  ral  fu  Id  of  Hie  (omitry.  >;iys  j  3x110x7  j,,  ,r,|s  (vhen  siiles  in 

■  sident  of  the  Onlaiio  Steel  Products  !,.([,  H,f  slowing  generaliou  an  ap-i  R.  Fi-i::-zelk  im  inbe;  of  ibe  An)(  i'r(';ni  '  3  .(f,  17-.  la/oi’s  fi,  ili(''  U 

I  Company,  and  has  had  many  years’  ,„e,  i,-itjon  of  w  li.-,t  t  anada  loug.it  for  ;  .and  fiinadiau  Institutes  ..r  'ihiing,' '  ','^1  ipn  in  e,,)  ,.,,7777 
experience  in  the  industry.  jp  ,1,^  struggle  Hiai  a  "mv  bar  ;  who  retui-ned  to  Ihir  city  after  ,au  ev-  rlev-en  vearTncl  (''crn 

Sir  William  Mackenzie,  direr.lor,  |  i^pr.  „  |■l•allg(■ll  in  which  a  llmiird  i.e.nsive  trip  in  Hie  Vkoloiizie  and  ,  r-o  r  ’  r,n,.  ...n*  "t.  1 


Iras  subsc'iueuti.v  been  gieatl.v  arg.,;- >  .-:,aies  ami  in  oilie,'  cou:v‘vier..  But 
valcd.  i<''anu(la  is  Ihe  home  of  w ate;-prju  c'l 

The  priiimual  growth  in  ihe  auic->"'^  hyrl.o-eRfUi  ;e  curn  m.  Here 
.  I  The  .  'ipmy  is  abinidau’  and  ihe  cur- 

mobile  mdusiry  has  taken  pkrre  ,rae(:on  (vf  tire 

The  last  decade  and  dur.ur.  mat  pe-lp.,cr  ■■  hieh  muri  be  p.-Md  ei^p.-viirr-'. 


'  B.K.B0YD 

f 

jabic  rouuines  iu  the.  w-orM  for  es- 
Iclcetrie  furnace  depends,  amj  the 
I  electric  furnace,  iu  Turn,  is  I  hat  'jiiui, 

I  w-hicli  the  .'-iiccc'.'fui  production  or 
i.Mio.v  .'  tcel  (icpciids, 
i  It  has  been  found  Lha'  .-Vllo'.’  sleeks  | 

'.ittain  tbeji-  highest  nrrl'erfion  vhen'  ,,,,,  .. 

(  01..  McOAl.N 

:  produeed  through  the  (U(e;aii,,ii  or 
'cleiHic  furnaces.  The  hiclj  cod  of, 

electric  currenf  ha.-s  mi!iia;ei|  -.or..  The  difference  niav  be  summed  up 
matei  i.sliy  .(gainst  tin  dev  sToimierr  >'1  'be  on';  w  ord  waterpow  er. 

(jf  rhi.s  rias.s  oi  1  uriiiK  e  ni  the  Unit  (1  *  (aiintlaH  H.'dro.LIcctric  (  iirreiiT 


I  a  t  i  la  .' that  will  include  not,  only  a  '.isit  ti!  kenzie.  ''‘bile  he  vva.s  n(P  iHlovvnd  To  ”  v!R.,r,nilT''i:  - 

T'ol'T  T!"%arsh7  -M.iHierland  aml_  to  The  bai.ie-  divulge  in  detail  the  t-ymll  of  his  in- ,  r  al  esUte 

p'atand  ir.?FMeM  'o^^^^^^^^^  apediou  veriU.re.  his  lep.-n  v.oi.lo  oc  mphiin^s  ?2, 6,5:1.374  against  ,^2.- 

p  fetandarfl  FuoM  o  .  ana  Mess™,  jjeluiuni.  and  some  of  the  nrificipaK  exceptionally  iavo\-.sbIe.  -40.3-..  .cliinerv  and  loo'-  S' 97,.  . 

Mrector  Of  thcD^Xion  Si snow  and  below  z(.n,  "<-iihe.  o  jl.-i.OOu :  canitH 

Jirecior  or  im.  Domioion  uona  ^  reserved  for  a  perform-  thos'.  in  the  north,  accorn.n  ;  lo  .di  .  e,,„ 

I  anceof  the  wnrld-fainous  Passion  U!i>  Frizzell,  thn  snow  l.eiug  .'ight  feel  l,,L  'g'>H5  S7S  •v  -iiu  t  -ti’e  '  ’',;-; 


Decisive  Factor. 

vValerj-'O" ei'  is  oik  of  the  (-'I'iU'  j'ciai 
.faf  tors  iu  the  ymcers  of  the  ,Mlov 
sieel  indusf.i-,' .  'A'atorpow  er.  tiist  js, 
turned  .uif  clecirir  tunent  and  e.cr. 


and  surplus  ?5, 177, 105  agiiir 
96'5,3  L5. 

The  Canadian  plant  of  th'. 


lor  a  Doy  to  sec  .souie  01  (  jii.iiKi  t  ((.(,-  .  r.a  wpii  IS  ihiipf  coini’i-s  offenn - 

'Cities  of  the  Old  B'orld  in  which  the,  have  looked  at,  I  consider  t  base  Canada  a  prJferential  mriH’.  There, 
'historv  of  civilization  has  'he  north  to  be  excel, tionally  gtmd  ,  ^  ^  Knglund,  whicn 

and  which  .Hill  have  a  potent  influ- ;  suted  .Mr.  Frizzell.  1  ho  sHtH  .1,  mark'-'i  of  the  CotiH- 

ence  on  her  history.  Such  a  chance  there  in  P.iving  qt.anUUes  and  Hlias  tompany  has  only  a  hlu- 

'  may  not  recur  again.  the  qualilv.  gU;  issue  of  stock,  being  $275,00<J 

POR  MPMTLOOK  “EE  > 

EXTREMELY  GOOD  f:;2i  “ 


rVTDCMri  V  Pnnn  neved  m  Fairbanks,  M.xska.  ai  ib.e 
lAIiiLItILLi  UUUI/  ?i;p  ot  seven.  Hi:  iionir  i.s  in  rr'n',': 
Timmins.— The  slate  i:s  all  set  fo,'  Rupert,  Iki  . 


W.  W  ALLICL  .T0>tS 


riod  the  airplane  iudusU'v  hr:  iumr-  Htre.  in  H'lctri'.  furimcc-  .’Ccl.  us  3 ;  tri'  curreiH  t  imed  buck  into  aeai  connection  vi-iib  tbe  .iffa'rs  of  the  Toronto  uy  (/  ii.  i.ariifie.  general  runiime  only  a  lew  wee'Ka. 

IS-  e,.,,  :  sfeei  iruf  jMij  in lii'.ii  Canad?  ctarl.-^ '  su'l  power.  aw  well  h-  the  Iv»ele\  Sil-  manager  of  ibv  tlood.ve.’i  Fire  4.  Many  cruses  c.oniributcd  to  the  dor- 

_  '  I  ■  V  J  "Bli  1  'ihPf-'"'3i''  f-i'-'actor  in’  Th:.-  is  the  elc-ment  upon  w-hich  iJie  ’-er  MlnVs  After  havlnr  Temainetl  P.ubb<-'i  C'ompan.v.  Litmicd.  the^plonts  jj.’- 

Ten  yearc  ago,  the  aufomobi’e  b.r'alhe..-  t-rvor  v-im  h  ■.<  is  coutendf'-l,  will  such  econom'y  m  Canadr  that  ihoy'  of  tbc  Wmdtor  Se-  ^  number  of  months.  'bf-  comparii  all  working  at  cap  a-  ,,  .tatemenl  isa'iod  ty  the  dl. 

barely  ceased  to  be  a  runosity  or.  'he  ivka'te  CaiuKkan  pianU.iii  ;.'  po.-ition  to  •will  be  able  *0  reii  Hieir  product  iui  ^  tn  init*  of  the'r  be'ng  rich  ore  at  the  oity  with  three  drily  shifH.  o..  eight  rj-tore  a  fe-v  morit'r&  aso,  It  was  cs- 

Bir,^U  hf  Canadian  cities.  To-dav.  not  only  aefc-rd  then  heme  markn.  the  LnHed  Stares  aud  even  rn  Shef-  po^SrfTunftek'stlS  aS'lon^  '  So  Ct  le!ek  i  '  .N.T. ,  u"h-?  been 

Rillv  *60  000  Ofk)  ir  investdri  in  lb-.  ,r,. :  but  to 'juderi cll  ihe  foreign  produ'ieri  field,  their  initial  efforts  will  be  di-  'A  ‘ihsr  nn  ifT,’  is  now  nOt  onlv  atsured  ot  ihe  *50,-!°“/"®  ♦.  !:  T,'.!’',  overconm 

au.try  to  i:a’n.di  alone  and  each''dav  "’  i  iSSllto-’M  jaifW.OTO  ot  tie  S»  Cnmojk,  DM  a»  restdue  -'nd^teirati 

a...  (toe  a, .to  eanand.  .van  .bea..-,  W'«'«Cl'  r'-ace.  ;  ^  S7b'b'fbe'?.'n,:‘'„f.fei’'„n‘toS:  ‘(n ‘Ji(ret'^25  :  Jf-ri'anll  to%.nrfo"'Jer«.'‘'...r 

Plano  industry  is  .attracting  ics  mil-  The  production  of  electric  furnace  ;  of  the  plant  for  years  to  come.  Thg  ;  Cleveland,  leav-ing  only  *1,000,000  for  :  tlonal  finances  from  England  and  lo-  necessary  changes  in  i  amalgamate  with  f!te 

lions  of  capital  and  the  prerent  gen-  bas  jia.i.-ed  bevond  the  c-xperi- j  automobile  Industi-.v  is  expanding  ^'iMontireal  and  Toronto.  1  ronto.  If  needed,  to  place  the  mine  on  machinery  are  being  made  and:®''*-'"’*'*'’"'  Kirkland.  The 

eration  looks  forw-ani  to  seeing  the  mmital  stage  iu.-ofar  ns  roucems  its  a  r.'ipid  rate  m  Canada  and  this  ex- ;  The  progress  of  The  Dominion  :  a  producing  basis.  ,caparltvwiirboincrea.sedhereafter.'Hon|reaIpeoplevv-ere  to  raise  suffi- 

„  ,  ^  ,  praetieal  application.  It  is  still  In  pansion  is  likely  to  continue  far  into  Alloy  Steel  CorporaUon  will  be;  A  factor  of  importance  i.s  that  the;  comp.anv  will  be  able  to  fin- !  m®"*  'o  t»y  all  obligations  of 

sun  arise  in  Canada  this  morning  and  its  infancy,  however,  so  that  in  pro-  the  future,  more  especially  in  view  of  ^  closely  matched  in  industrial  and  ‘  I^ondon  interests  who  control  Hie  ]  „ppration.s  more  easily  and  ' 'be  t’ompan.v.  and  more  energetically 

in  Euroim  to-inorrovv  inorntng.  nioting  a  company  to  begin  it.s  nianii-  the  advantages  for  export  trade  or- 1  financial  circles  of  Tonadb,  more  es-  Kooley  are  now  making  big  profits  |  j,,  overcoming  the  financial  difficul-j  develop  underground.  'I'he  deal  was 

The  .automobile  indu.stry  ks  n  :r.-|  factiire  novv^  the  oraanizer.s  of  the  fered  through  the  operation  or  Impc-,  peciaTJy  as  the  company  is  the'^pion-  from  this  venture,  and  .arc  now  in  ui^jgg  jf  encountered  a  ye.ar  ago.  ’Fherc  !  ratified  h.v  Ontario  shareholders  .1 
psssin-  out  of  its  more  element- ’•v  i  i’'®'''-  T'Qruoralioii.  rial  r'l'crcrcncc.  In  '"act.  this  prefer- leer  in  C.'arfada  of  a  product  wiiicb  mood  to  turn  their  attention  to  ih^j.^,.^  ^,4  nrortgages.  bonds  or  liens  on  !  w-eek  ago,  hut  the  meetiu.g  of  Mont- 

L'mitcd,  a-e  aai-’jrma  rr’efa.'e'-.-;-:  ■>!',  cncc  1-;  eauz.'dg  ail  liie  large  aiiioir.o- ,  jxrmuj'ists  to  add  njar..*irially  tp  the  poi./upme  V.N.T..  Vvher?  ihero  a-''i!  ihc  property  :>cd  siock.s  of  I'natcrials  • -real  Kirkland  shareholders,  bed  on 
..  ages  and.  on  I  en  PC  lie  siab.e.  com-  j,,  i;,;  uKi.ifiiy  ;i-:  I'tru.Ci  i.iit  ■■.■mr.if.tcim-rr.'.  o'  the  United:  prestige  oi' ( 'anada  »£  .d 'fao'ira- Sb  H»  good  prospects  of  (ost.'vbiishing  a  higjiiyvf,  ,.11  Of-a  wriaen  down  to  luar- 1  ihe  15lh.  was  nd.iniirned  to  the  30th 

lucrcial  stii-gc.  Siantiardizaiion  is  ra- 1  of  wliitiu  has  mi  bu-uim  ■.  Herem-;  Stale.:  lotrevt  plancs  in  ('anmia  rrom  j  l.-on  and -skee’'  iinio.stry  Of  ifer  (swrJH  ?  pr^jutsi^ie  goldTJainc.  Jket  values.  j  because  ot  the  ahvence  of  two  sUure- 


gfetting  opeiaiion  iincei-  w,ay  in  t.ie 
Porcupine  t'.KT.  mines  A''ithoi'lt.v 
for  this  slatement  i.s  .k  .Ma'  Intosb 
Bell,  w'ho  is  now  iq  the  (-JisTriei  in 


L()0DVL\i(  TlltE  A  Kf  BUIil! 

,  >0B  BDRhS  AT  I  .AritlTV 


payui'uits  iieing  suii-pi-  mvntec!  from 
time  to  time  by  siocK  (l.vitienda. 

D.'l.MTID  IvIlThl  V.XD  Mi.M 

ILLS  lii;E>  4  LOISI  D  DOB. A. 

I'obalt.  —  Ontario  Kirkland  Mine 


Ac(t)j(lii)u  lo  a  rtaletucnf  Issued  in  ,ras  all  closc-fl  down  last  Saturday, 


connection  with  tbe  .iffa'rs  nf  the  Toronto  by  H.  Catlirie.  general  after  runiimg  only  a  few  weeks. 


k1  .(1  Pb"'<M'ful  United  State*,  affiliations,  :  slfo  root  ^  '  ion  tire  orders  It  h.-rs.  been  linpos-  pqq  To  overronan 

•rVis^is  understood  thet  no  less  is  now  the '  s'ble  as  jet  tor  the  high  capacity  cf  .  financial  diffh:u'Uc6  the  com- 

*2,500,000  of  the  8%  CmnoJa- ,  000  as  residue  from  the  sale  of  1,^  .  their  fmanLial 

i  inore  ,^_  pj.j,fgrred  stock  has  already  ,  balance  of  Its  treasury  stock,  bu' '  pao'  ""  u'S  b.jond  mans  bv 

output  underwritten  in  Detroit  and  also  stands  in  line  to  receive  addi-  largely  on  cord  i 

:.  J^b.T ;  Cleveland,  leaving  only  *1.000,000  for  i  tlonal  finances  from  England  and  lo-  necessary  change.s  I  in'o  recently  tia  amalganmte  with  ae 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1922. 


ENJOYMENT 


[COC^, 


KNOWLEDGE 


Hiatory  is  philosophy  teaching  by  examples.  No  other 
part  of  the  globe  has  staged  so  much  World  History  as 
the  Ismds  bordering  upon  the  Mediterranean. 

OUR  SUMMER  CRUISE  AROUND 

THE  MEDITERRANEAN 

by  spedally  chartered  new  and  superb  Cunard- 
Anchor  Liner  "Tuscania”  sailing  from  New  York 
July  5th,  returning  September  6  th,  offers  the  su¬ 
preme  opportunity  of  seeing  the  cities  and  peoples 
along  that  Inland  Sea. 

Well-planned  itineraries  —  long  glorious  Summer 
days  spent  cruising,  or  on  leisurely  and  interesting 
shore  Ktcursions.  There  will  be  visits  to  MADBUtA — 
USBOrf—QIBRALTAP— MALAGA— MONACO  (Monte  Cu4>)— 
GENOA  —  NAPLES  —  FIUMK  —  VENTCS  —  ATMSN3  —  CON¬ 
STANTINOPLE—  BEYKOUTH—  HATPA,  (Jerusmletny—JAPKA 
—ALEXANDRIA  (Cairo),  etc. 

Opportunity  is  given  to  attend  the  PASSION  PLAY 
at  OBERAMMERGAU,  or  visit  Switserland,  Northern 
Italy,  Italian  Lakes,  etc.,  by  leaving  steamer  at 
Oenoa  and  rejoining  her  again  at  Ventoe. 

Guests  'desiring  to  visit  Northern  Europe -— Paris 
(Battlefields),  London,  etc.,  have  the  option  to  return 
via  North  Atlantic.  Indtasive  Fares  from  $t00. 

For  Pull  Particulars  Apply 

THOS.  COOK  &  SON 

ST,  CATHKKIXE  STKEET  WEST,  HOM  KEAL. 


The  Investment  Value  of 
Life  Insurance 

is  of  many-sided  advantage.  From  the  moment 
a  policy  is  taken,  it  is  good  for  all  it  costs.  It 
never  depreciates,  but  grows  in  value  every  day 
of  its  term,  of  life.  It  offers  a  partnership  in 
profits  through  the  medium  of  small  savings.  It 
is  safe,  free  from  worry,  and  the  only  invest¬ 
ment  which  enables  you  to  create  a  definite 
estate  immediately. 

Let  us  tell  you  more  about  the  investment  side 
of  insurance. 

The  Great-West  Life  Assurance  Co. 

OKFT.  “0.3.1” 

Head  Office:  Winnipeg. 


IHAN  ^  ^  I INF^  far  eastern  trips 
HAC  MnilTDrAI 

llnO  lilwll  I  llliBr7iLi  Bridging  two  oceans  and  linking 

four  continents  the  Canadian  Baciiio 
QA||Tr  route  is  famous  the  world  over,  but 
I ir  I  Kill  I  Kllll  I  r  what  is  iess  well  known  is  that  this 

W0WM  S  I  srrPAt  onTiinn  n\’  farilitioc  nn  flip 


iinw  mull  I  nkfiLi  Bridging  two  oceans  and  linking 

four  continents  the  Canadian  Baciiio 
QA||Tr  route  is  famous  the  world  over,  but 
Ijr  I  Kill  I  Kllll  I  r  what  is  less  well  known  is  that  this 

"  ilWi  I  II W  I  k  great  company  has  facilities  on  the 

_  Pacific  that  are  in  every  respect  as 

I  Package  FreigM  Line  Calling  at  XSr"  ThrmlrvSs^of "the  Vast  WiU  be  Sailings  Eveiy  Fortoightj 
loronto,  Hamilton,  Cleve-  are  within  ea.sy  reach  of  anyone  on  Overseas;  Every  Three  Weeks  ; 

I  land  and  Other  Ports  en  this  continent  who  may  be  contem-  to  P.  E.  I.  and  Nfld.  Ports  and  j 

Route,  is  Announced  to  Start  P'^ting  a  journey  abroad  this  year  Overseas;  and  Every  Four! 

With  Opening  of  Navigation  f"!  ® “>  Australasia— Season ' 

u  =  intentions  to  the  European  show 

places.  A  itortnightly  service  by  Will  Open  May  4.  j 

-  V  some  of  the  finest  and  fastest  steam-  I 

The  est.3bli.shraeiU  of  a  pack.ipe  ships  afloat  i.s  available  from  Van-  summer  sailing  schedule  ofl 

freight  line  between  .Montreal  and  couver  and  within  a  few  day.s  the  f'anadian  Government  Merchant} 
Toronto,  with  calls  at  Toionto,  Ham-  traveller  will  reach  Japan.  Thence  ‘Marine,  Limited,  now  issued,  shows 

ilton,  Cleveland  and  other  ports  en  h,,  trip  to  Manchuria  and  tbe  company  v.  il'  maintain  eight 

route  ha.s  been  announced  by  W.  K.  Korea,  can  sen  the  Great  Vail  of  '^'^tinct  services  from  Montreal  dur- 

Biirke.  director  of  transportation,  of  f;hina'or  the  e.xotic  city  of  lifanila  in  coming  searon,  employing 

the  Canada  .Steamship  Lines.  Th=s  the  Philippines.  The  wonderful  sight  thereon  .some  thirty  suaraens.  Ther-j 
is  in  reality  a  lasumption  of  a  ser-  „f  Chinese  temples  and  palaces^in  he  sailings  every  fortnight  to! 

vice  that  operated  np  to  lf>14,  which  (he  old  worhl  capital  of  Pekin  are  Liverpool,  lo  London,  to  Glasgow,' 
was  known  as  the  .Montrcal-Lake  ^-jthin  his  trip  and  the  whole  can  be  ”tid  to  Barbados,  Trinidad  and  Dem- 1 
Erie  line.  done  at  a  price  that  is  not  tn  excess  erara;  every  three  weeks  to  Cardiff^ 

Uy  this  service  it  is  claimed  that  the  co.-l  of  a  European  trip.  Ku'l  ^“d  Swansea,  to  Charlottetown  and 
the  Canada  Steamship  Lines  will  Ite  information  as  to  these  Far  Eastern  John’s,  Nfhi.;  and  to  Nassau,* 
able  to  i-arry  freight  into  the  Middle  voyages  is  at  the  service  of  anyone  Kingston  and  Belize;  and  every  four! 
West  on  United  States  territory  on  enquiring  at  any  Canadian  Pacific  ''•'fks  to  New  Zealand  and  Austru- j 
differential  basis  l)elow  freight  rates  Railway  office  in  any  of  the  cities  of  Iha.  ! 

affecting  transit  through  the  ports  Canada  and  the  United  States.  «ppns  Maj  J.  I 

of  Boston,  -New  York  ami  Philadel- _ _ _ _  C.G.M.M.’s  Mpnircal  sea-son  I 

phia.  and  thence  by  rail,  'he  ■  ■■**..iB**k  "'B  he  opened,  accordin,?  to  the  new  | 

Lawrence  route  carries  .so  p  H  CTrilMQmpC  ;  schedule,  by  the  departure  of  the  * 

much  farther  inland  by  water.  This  U.T.  O I  LniTIOnirO  steamer  Canadian  Volunteer  for 

new  route,  it,  is  is  as.serted,  will  pilT  CACTFRN  RATFQ  Bonbon  on  May  4.  She  wilJ  be  fol- j 

therefore  provide  importers  and  ex-  UU  I  kHw  I  Lilli  lin  I  Lw  hnw^ri  iho  fniinwino  hv  the 


C.G.M.M.  TO 
MAINTAIN  EIGHT 
SERVICES  HERE 


With  Opening  of  Navigation 
Here. 


The  CoIIingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  CoIIingwood,  Ont. 


of  Boston,  .New  York  and  Philadel¬ 
phia.  and  thence  by  rail,  as  the  St. 
Lawrence  route  carries  freight  so 
much  farther  inland  liy  water.  This 
new  route,  it.  is  is  as.serted,  will 
therefore  provide  importers  and  ex¬ 
porters  with  all  water  rates  consid¬ 
erably  lower  than  rail  on  business 
between  Detroit  and  Canadian 


■-■Awnai  steamer  Canadian  Volunteer  for 

PUT  FA^TFRN  RATFS  London  on  May  4.  She  wilJ  be  fol- i 

UUI  kn«Jlbl1l1  lowed  the  following  day  by  the  sail-' 

-  ing  of  the  Canadian  Conqueror,  for 

A  through  pa.ssenger  rate  of  $620..'i0  Liverpool,  which  service  will  be 
from  the  Far  East  to  Fiurope- via  tran.s-  maintained  liy  steamers  equipped 


IKiints.  as  well  as  through  lates  in  pj,pjjjp  ,<(Raniers  and  .North  Ameii-  with  refrigerator  accommodation.  On 
connection  with  ocean  1  nes  trans-coni incntal  railroads  came  -May  C  the  Canadian  Navigator  wlTi 

mg  between  points  in  Gre, it  Brita  n  I  (hus  putting  Can-  sail  for  Glasgow  and  the  Canadian 

and  European  eountne.s  and  .Mont-  .^^iprican  lines  on  a  pari-  Sapper  will  commence  the  Charlotte- 

.  ty  with  the  Suez  canal  route  for  thi.'i  tow  n  and  .Newfoundland  .service.  ; 

In  Good  Position.  clas.s  of  passenger  traffic,  it  is  an-  .Services  to  both  western  and  ea.st-  j 

The  terminal  facilities  of  the  Can-  nounced  by  the  f.  anadiau  Pacific,  cm  groups  of  the  V.  est  Indian  j 


Intercontinental  Transports  Limited 

From  West  St.  Jokn,  N.B. 

TO  HAVRE  AND  BORDEAUX 

“S.S.  Llsgar  fouiity” - April  7  “S.S.  Brant  fount}” . \pril  2l 

TO  LONDON  DIRECT 

“8.8.  Hastings  County**.5larch  28  “S.S.  Bilbster’’ . .Ipril  14 

From  West  St.  John,  ?r.B. 

TO  NEWFOUNDLAND 

“S-S.  Mapledawn” . .Harch  10,  .Harch  28 

For  freight  ond  information  oppty 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umiled  MAIN  4710 


f^Finina,!  fucilitips  of  the  fTjin-  nouncerl  by  tbe  C  untidifiu  Piicific,  urn  fimips  of  tUu  \t6st  InuisD  | 
Ida  Steamship  Lines  at  this  port,  it  Tbe  trans-Pacific  lines  which  have  islands,  which  were  first  e.stabllshed  | 
s  pointed  out,  are  so  located  as  to  established  the  new'  rate,  in  connee-  fiom  Montreal  bj  the  f  anadian  Go\- 
ensiire  prompt  movement  and  satis-  tion  with  the  railroads  and  Atlantic  eminent  .Mercliant  Alarine,  will  com-  _ 

faetorv  han<lliDg  of  import  and  ex-  line.s,  are  the  Admiral  Line,  the  Pa-  menee  on  .Maj  10,  on  wliich  da^e  the  j 

port  hiisines.“.  clfic  Mail  Steamship  Company,  the  Canadian  Beaver  will  sail  for  Bar-^ 

'  Tile  fact  that  in  the  coming  navi-  China  .Mail  Steamship  Company,  the  bados,  Trinidad  and  Demcrara,  and  ^ 
j  .gallon  .season  there  will  he  a  greatly  Xoyo  Kisen  Laisha  and  the  Canadian  the  f  anadian  Fisher  will  coinmentej 
I  increased  ocean  tonnage  visiting  this  Pacific  Steamships,  i.iniited.  the  conipwnys  combined  passengei  j 

I  port,  as  all  the  leading  steamship  Stop-over  prlvllege.s  will  enable  and  freight  service  to  Nassau.  Kings- 1 
'companies  are  putting  on  new  liners.  Orient  to-Uurope  tourists  to  visit  ton  and  Belize.  The  remaining  twcj 
will  also  be  a  factor  in  contributing  points  of  interest  in  Canada  and  the  services  will  be  commenced  fro.Ti ' 

to  the  maintenance  of  this  new  in-  United  States  en  route.  It  is  ex-  this  port  on  ^fhy  J3,  the  Canadian  , 

land  service.  It  is  expected  that  pected  that  the  equalization  of  rates  Planter  sailing  on  that  dale  for  New 
quite  a  fair  proportion  of  former  will  augment  travel  by  this  route  to  Zealand  and  Australia,  and  the  Can-, 
German  trade  and  freight  that  moved  an  appreciable  extent,  as  faster  time  adian  Squatter  for  Cardiff  and  Sw,an-| 
through  American  ports  to  the  .Mid-  can  be  made  via  Canada  than  byway  sea.  During  the  past  winter  Haii-j 
die.  West  will  come  up  now  by  way  of  the  Suez  route.  fax  and  St.  .lohn,  N.B.,  have 

of  the  St.  liawrence,  and  on  the  ex-  Last  summer  the  Canadian  Pacific,  the  Canadian  Atlantic  port  for  C.G.  ^ 

port  side  there  is  every  iirospect  of  competed  very  successfully  with  the  M.M.  steamers.  , 

a  large  share  of  the  automobile  trade  Red  Sea  route.  Many  hundreds  of  — 

of  Detroit  passing  down  this  way  in-  Anglo-Indians  returning  from  holt-  Japan,  (ihina  or  India.  This  route,  | 
stead  of  through  American  ports.  days  in  Britain,  especially  when  ac-  it  is  stated,  is  becomin.g  more  popu- 

The  new  service  will  start  as  soon  companied  by  their  wives  and  chll-  lar  than  the  time-honored  route  j 

as  navigation  opens  and  at  the  out-  dren,  preferred  the  overland  route  “east  of  Suez  and  across  the  Indian  j 
set  there  w.ill  be  two  boats  operat-  through  the  temperate  zone  of  Can-  Ocean,  where  the  tropic  heat  is  much  j 
ing.  ada  to  the  Pacific,  and  thence  to  felt.  = 


SOUTH  AFRICA 

BeguUr  Service  From  West  St.  John,  >  JI. 

S.S.  Kaduna . .  April  o 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


nsurance — News  and  Views 


vine 


HRE  LOSSES  AND 
INSURANCE  CLAIMS 


gS;  firSuSItio."!'  S  AETNA  LIFE  SHOWS 
.‘Si;,  BUSINESS  INCREASE , 


Canadian  Strong  Progressive 

Fire  Insurance  at  TariH  Rate  1 


The  72nd  annual  statement  of  Aetna 


INSURANCE  CLAIMS  BUSINESS  INCREASE 

-  Nova  Scotia  .110,000;  Tokio  |7,.'i0fi;  — — 

fj-..  _ 1  J  ...  Yorksliire  $7,000;  Caledonian  $10,-  The  72nd  annual  statement  of  Aetna 

10^  •  ♦  J7  ”  .w  ij’*'  000;  Commercial  Union  $5,500;  l.on-  i.ife  In.surance  Company  of  Hart- 

'h'’  PremiSPR  of  the  .A.ssunmce  $5,000;  AVestern  $5,-  ford,  Connecticut,  is  notable  for  the 

1*  a  Co.,  Liin-  QQQ.  state  Pcnn.sylvania  $2,000;  Scot-  fact  that  it  show.s  an  actual  increase 

n  ^  i  tJnion  $5,000;  Great  American  in  business  written  during  the  year 

chirx.  *90  $5,000;  sterling  $5,000;  .North  Brit,  and  al.so  in  a  heavy  increa.se  in  sur- 

shlre  $20,000 ,  F.mployers  $10,000.  On  $12, .500;  Home  $2  ,500;  Ro-  plus  to  policyholders.  i.ife  iu.stir- 

stock,  machinery,  furnituic  and  fix-  diester  Und.  $10,000;  Hartford  $7.-  mice  in  force  on  January  1st.  1922, 

tures.  North  Ameiica  $10,000.  Aetna  g,,!).  Total  $145,500.  Grand  total  totalled  $1,204,000,397,  an  increase  of 

■  ■■  '  -  $175,500.  Loss  estimated  $130,000.  $48,411,056  over  the  previous  year. 

*  Fire  at  Montreal  occurred  on  the  The  surplus  to  ivolicyholders  inc.rciis- 


000;  St.ite  Pennsylvania  $2,000;  Scot-  fact  that  it  show.s  an  actual  increase; 
tish  Union  $5,000;  Great  American  in  business  written  during  the  year 


I  tures.  North  America  $10,000;  Aetna 


artford  $7,-  uiice  in  force  on  January  1st,  1922,'; 
Grand  total  totalled  $1,204,000,397,  an  increase  of! 
id  $130,000.  $48,411,056  over  the  previous  year.} 

rred  on  the  The  surplus  to  itolicyholders  inc.rciis- ! , 


ANNOUNCING 


TIGERTIRES 


Now  Built  the  ENDOS  Mileage  Way 

MRiat  Is  "ENDOS”? 

It  is  the  saturation  ot‘  Cotton  Pobrw'.s  used  in  tire  building  hy  a  solution 
which  absolutely  penetrate.'*  the  staple  and  doposit.s  tlierein  subslan(;e.s 
wliich  will  positively  prevent  oxidizatiou  and 
k  eousetiueut  deterioration. 

\  What  Does 

j  ENDOS  Do? 


It  ■will  displaije  and  ultimately  repiuce  any  siih- 
stance  foreign  to  the  ideal  ootton  staple^  siieii 
as  air,  water,  or  exooss  of  vegetaWe  oil.  which 
are  always  present,  and  it  wiU  deffer  to  a  marked  degree  fatigue  of 
fabric  Ity  holding  the  initial  step  of  diaintegrarion.  namely,  the  tuitwist- 
ing  ami  unravelling  of  the  <  otion  thread  compriaing  tJie  yarn,  which  has 
been  woven  into  the  fahrie,  thus  giving  “Endos'’  treated  fabric  a  life 
and  a  sithere  of  activity  imkuown  to  ordinary  colKwi  tire  fahrie, 

■\Ye  know  just  what.  Tiger  Tiros  w'ill  do,  built  uuder  the  “Eudos”  pro¬ 
cess,  and  have  no  hesitation  in  adjusting  them  on  e  basis  of 


i  18tli  instant  on  the  premises  ot  \Vni.  pO  from  $14,027,416.91  in  1920,  to  i 
I  Curi  ie,  l.iniited,  clothiers,  .Notre-  $17,279,522.01  in  1921.  being  an  In- 1 
'  Diime  street  west.  Insurance  as  crease  of  $3,252,105  and  including , 
follows:  On  stock:  Kquitable  Fire  *  capital  paid  up  of  $5,OuO,nOO,  brings  i 
Marine  $7,260,  Loss  total.  On  lua-  tbp  total  surplus  to  policyholders  to 
'  clUnery:  Essex  and  Suffolk  $4,500;  $22,279,522.01.  Total  payments  lo' 
Equitable  F^ro  and  Marine  $500.  To-  prdlryliolder.s  since  organization  in 
!  ta!  .S5,000.  1850  reached  the  total  of  $424,248,-* 

-  Oil.  Total  assets  and  liabilitie.s  have’ 

I  HI  n  IIAII  HA  A  fill  increased  from  SI ,  0,502,366  at  the 

ALIA.  HAIL  HUAKU  ‘■"B  $191,718,046  at  the  eml 

U*C  UrAlfV  ince  J^21.  These  increase.s  are  Chieny ; 

HAw  HkAYT  LUOw  of  increas-j 

es  in  securities  and  on  the  liability  j 
■  side  of  increases  in  reserves.  The  i 

Owes  Banks  $200.0(»0  as  Result  ot  statement  attests  to  the  conservat-; 
Worst  Season  Since  li)1.3.  isiu  and  strength  of  this  large  under- ; 

(I  nim  the  Calgary  Bureau  of  The 

Financial  Times.)  caieful  management 

„  ,  rr,  ,  ,T  -1  The  British  Columbia  busine.ss  of 

talgary,Alta.-The  Municipal  Hail  capable! 

Insurance  Board  of  Alberta  owes  tne  ptarge.of  Major  J.  F.  Brandt,  Kog- i 
the  hanks  about  $200,000  as  a  result  ers  Building,  Vancouver,  and  is  pro- 
of  the  losses  of  last  year  and  the  in-  grossing  favorably.  The  \  ancouver  I 

ahiiity  Of  many  farniei.  to  pay  their  ;a•V^L  ^"^h.awiV’rh^^rton^Buii^ 
assessments  owing  to  drought  snd  Victoria,  and  the  northern  busi- 


of  the  losses  of  last  year  and  the  in¬ 
ability  of  many  farmer.s  to  pay  their 

assessments  owing  to  drought  and  „u„  ...t-  im.  1,4^1,. 

other  conditions.  Then,  too.  it  was  ness  by  Captain  Sidney  D.  Johnson.  ■ 
the  worst  season  on  record  in  Albcr-  w’ith  headquarter.^  at  Prince  Rupert.  , 
ta  for  hall  losses.  The  area  iiisurcq 

was  2,043,551  acres  and  tne  ainoimt  *  ■  n  II 

of  insurance  in  force’ was  $20,384,106!  InSUranCC  iCrSOnalS 
which  was  about  seven  per  cent,  less  I 

than  the  amount  in  force  in  J920.  TIh 

total  hail  insurance  in  the  province  J-  E’-  Froi  tor,  of  tiie  well  know  n  I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN,  5.a 

S.S.  “OTARAMA” . April  12th 

FOR 

ITEW  ZEALAND  and  ACSTRALIAN  FORTS 
For  rates  and  other  laformation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

KEGULiJB  SEBTICES  OF  MODEBK  FREIUHT  SIEAJKEBS 
—  FROM  — 

—  TO  — 

Hull— kondovt  Sl  An«w«ie|9 

(From  PORTLAND,  ME.,  to  HULL—ln  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  A  ANTWERP  in  ’Winter.lt 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St  John,  N.B.,  la  Wlater.JF 
Apply  to : 

FURNESS  WIIHT  ft  CO.,  LIMITED, 

I  Board  of  Trade  Bniliing  >  .  .  Montreal. 


F:.  Froitor,  of  ttie  well  known 


last  year,  that  is.  of  all  eompanies,j  firm  of  Jones  and  I’roitor  Bros..  To-  1 
was  $28,000,000  or  $17.00'),0'iO  iesslronto.  was  in  Montreal  reocnily.  j 


8,000  Miles  On  Fabrics 
10,000  Miles  On  Cord 

Tiger  Tires  are  b-nilt  for  IJie  motorist  who  Is  willinp  to  pa;y  tlie  a«l<l.itional 
first  OPHt,  ami  therealTer  benefit  by  the  long,  uninterrupted  mileage 
and  freedom  frvtm  tire  worries. 

TIGER  TIRE  and  RUBBER  CO..  Limited 


than  in  1920. 

The  damages  by  hail 
since  1913  were  as  follow 

1913—6  per  cent. 
1!‘14--4  per  cent. 

1!'16 — 6  per  cent, 

1916 — 7  per  cent. 

I!'17 — 0.8  per  cent 
F'lS— 2..5  per  cenL 
19J9 — 3.8  per  cent. 

1920 —  4  per  cent. 

1921 —  10.6  per  cent. 


visitin.g  the  Head  Office  of  the  lu-j 
in  Allicrta  siirance  <’o.  of  North  America  for, 
;;  whom  his  firm  transacts  a  large 

business.  | 

1;.  Roger  Owen,  chairman  of  the  j 
Board  of  the  Commercial  Union  of 
London.  12iig..  is  expected  to  visit  the  1 
i’nited  s?tafcs  and  Canada  this  month. 


K.  n.  CKKich  of  the  firm  of  Evans 
ir.0'1  and  Gooch,  resident  agents  of  the 

1.21  10.6  per  cent.  North  Brit,  and  .Mercantile  Insurance  1 

The  differenee  against  1921,  it  will  Company,  Limited,  Toronto,  left' 
seen,  is  considerable.  on  the  17th  March  for  New  York  , 

The  Hall  Board  expects  to  get  ^ke  SS.  Megantic  for  the  ^ 

ck  the  belated  levies  from  the  far-  ''*'*'*•  Indies,  returning  via  Bermuda 
ers  for  .Tiilv  and  lo  meet  its  nhliff.i.  about  .May  1st. 


Hea<l  Office:  . 

81  ADra..\LDE  fft.  W. 
Toromo,  Canada. 


Branclien: 

Toronto  •  HanUltoa 
liondon. 


Faotoryl 

BsaubEvriAiK.  tnrr, 


FREH — ^WrUe  oar  head  office  to-day  for  hooltiM  glriag  MI  details 
“ENDOS”  proccea— tt’s  really  InteveatlnK  and  It's  ftre. 


ue  seen,  is  considerable. 

The  Hall  Board  expects  to  get 
lack  the  belated  levies  from  the  fnr- 
ners  for  .Inly  and  to  meet  its  obliga- 
Jons  to  the  hanks.  The  amount  which 
i.’  borrowed  last  year  vvs  $1,- 
550.00(1  and  it  had  paid  back  $513,333. 
Plicre  was  a  deficit  on  last  year  s 
operations  of  $274,742. 


CEASE  HAIL  INSURANCE.  | 

I 

The  Canadian  Hail  Underwriters  I 
.ssociation  has  notified  its  memliers  j 
liat  the  British  America  As.surance  I 
’ompany  has  informed  it  that  at  a  | 
ccent  meeting  of  the  directors  of  the  i 
ompany  it  was  decided  that  the  | 
.ompany  should  discontinue  the  I 
wi'iiing  of  hail  insiiianco.  i 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  whei-e 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Merchants  Casualty  Company 

HOME  OKI'ICE 

lOlh  Floor,  Elrrtrlo  Hallway 
Ch:ia»bcT«i,  Wltialprs,  Man. 

C.mada’.s  largest  Accident  and 
Health  Cenipanv,  (liir  Victor.v  Po¬ 
licy  pay.«  KILL  IXOEMXITY  for 
di.sability  by  accident  or  ^icknecs — 
regardle.ss  of  wliettier  Policy-hold¬ 
er  is  confined  or  non-conf’ned  to 
house. 

Opening.s  for  District  Managers 
.tnj  .Vgents. 

Eaalorn  fiend  Office — Royal  Bank 
Bnildlng.  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


The  Men  Holding  Big  Positions 


in  life  insurance  to-day  connect¬ 
ed  themselves  with  their  com¬ 
pany  in  the  early  days.  The 
Commercial  Life  offers  this  op¬ 
portunity  to  reliable  and  aggres¬ 
sive  men. 

'  Com#  With  the  Commtreiot 

Heatl  Office  -  EDMONTON 
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DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities 


Friday 


I  Wednesday  [  Thursday 


Tuesday 


Saturday 


Monday 


High  I  Low  lAsked  |  Bid 


INTEREST  OX  DEBEXTl  RE  STOEK 
Interest  for  the  half  year  at  the  rate 
of  five  (5)  per  centum  per  annum 
will  be  paid  on  the  first  day  of  April, 
to  the  registered  holders  of  the  De¬ 
benture  Stock  of  the  Montreal  Tram- 
■^^ays  t'ompnny. 

No  tr.ansfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  days  immediate¬ 
ly  preceding  the  first  day  of  April, 
1112L’.  and  the  transferees  of  all  De- 
enture  Stoek  of  the  said  Company, 
which  may  be  transferred  on  or  after 
the  first  day  of  April,  1922,  will  be 
entitled  to  receive  the  interest  accru¬ 
ing  thereon  from  said  date  only. 

PATRK'K  DUBEF., 

Secretary-Treasurer. 

March  7th,  1922. 


TALON' saw  with  concern  the  huge  tonsump- 
tion  of  wine  and  brandy  among  the  settlers, 
costing  them,  as  he  wrote  to  Colbert,  a  hun¬ 
dred  thousand  livres  a  year;  and  to  keep  this  money 
in  the  Colony,  he  declared  his  intention  of  building 
a  brewery. 

The  minister  (Colbert)  approv'^ed  the  plan,  not 
only  on  economic  grounds,  but  because  ‘the  vice  of 
drunkenness  W9uld  thereafter  cause  no  more  scandal 
by  reason  of  the  cold  nature  of  beer,  the  vapour 
whereof  rarely  deprive  men  of  the  use  of  judgment.’ 
The  brewery  was  accordingly  built  to  the  great  satis¬ 
faction  of  the  poor  colonists.” 

—  {front  Francis  Parknuin's  "The  Old  Rc'^imc  in  Canada”) 


.'.bitibi  P.  &  P.  Co  .  . 

.\mes- Holden,  Pref . 

Asbestos  Corporation  .  .  . 

Do.,  Pref  . 

i  Atlantic  Sugar . 

Bell  Telephone . 

■  Brazilian  T.  L.  &  P  . .  . 

I  Brompton . 

.  B.  E.  Steel.  1st  Pref . 

Do..  ‘Jnd  Pref . 

Can.  Car  &  Foundry  . .  . 

Do  ,  Pref . 

Canada  Cement  Co . 

Do..  Pref  . 

■  Can.  Converters  . 

!  Can.  Cottons  Pref . 

1  Can.  Found.  &  Forgings. 

!  Can.  Gen.  Electric  .  . 

!  Can.  Steamship  Lines. .  . 

!  D(>..  Voting  Trust ...  . 

I  Do.  Pref 

I  Con.  Mining  &  Smelting . 

[  Detroit  United  Ry  .  . 

Dominion  Bridge 
Dominion  Canners 
Dominion  Glass,  Com. ,  . 

Do..  Pref . 

Dom.  Steel  Corp.,  Pref., . 
Dominion  Textile  ...  . 

Howard  Smit'i . 

Do.,  P,-ef  . 

Illinois  Traction . 

Do.,  Pref  . 

Kaministiquia  . 

Laurentide  . 

l..valt  Construction  Co. 

^iacdonald  Co . 

Mackay . 

.Mont.  Cottons  Co.,  Pref 
Montreal  Power  Cons 

Nat.  Breweries . 

Dgilbie  Milling 
Ontario  Steel  Products  . 
tlttawa  L.  H.  &  P.  t'o.  . 

Price  Bros  . 

Quebe<-  R.v . 

Riordon  P.  &  P.  Co ..... 

Do..  Pref . 

Sh.awinigan . . 

Sher.  Will  . 

Spanish  River . . 

Do.,  Prof . 

Steel  of  Canada,  x.d.  . . . , 

Do..  Pref . 

St.  Lawrence  Flour,  x.d.  , 

St.  Maurice  . 

Toronto  Ry . . 

Tucketts  Tobacco . 

Do,.  Pref . . 

Twin  City . 

Wabasso  Cotton . 

Wayagamack . 

Winnipeg  Rai  way  . 


LA  ROSE  MINES  LIMITED 


(.Vo  Ptnonai  LiabilUf) 


Dividond  Notice 

Thf  Boa'd  of  Diffctom  has  declared  a  dividend 
of  10%,  equivalent  to  10  cents  per  share,  payable 
April  20th,  1022  to  shareholders  of  -ccord  of 
March  24th,  1922.  ^ 

The  transfer  books  of  the  Company  wiJI  close 
March  24th  and  "e  open  April  I8th. 

S.  J.  LcHuray. 

Sfcictary-Trcarurw. 

MontreaS,  March  tttT. 


To-Day 


IT  is  a  far  cry  from  the  struggling  colony  of  Talon’s 
day  to  the  Canada  we  know.  Yet  his  judgment 
was  sound;  for  the  industry  he  founded  with  his 
first  brewery  has  grown  and  expanded  w'i’th  the 
growth  of  the  Dominion  toward  nationhood. 

In  1 860,  nearly  200  years  after  Talon  brewed  his 
first  beer,  COSGRAVE  BREWERY  was  estab¬ 
lished  in  Toronto.  Experience  and  time  have  given 
its  brewers  the  knowledge  necessary  to  produce  the 
highest  quality  in  ales  and  porter. 

COSGRAVE’S  BREWERY  has  retained  old 
methods  when  proven  better  than  new,  but  wherever 
new  methods  and  new  apparatus  have  been  found 
superior  they  have  been  installed,  including  complete 
pasteurization  equipment. 

A  perfect  beer  should  combine  the  finest  quality 
of  materials,  with  thorough  aging,  skillful  brewing 
and  absolute  purity  and  cleanliness. 

COSGRAVE  combines  these  require¬ 
ments  in  the  highest  possible  degree. 


I  XOIK  I  rn  Mi  VUKHOI.BKRS, 

j  ■I'll''  I'm  .'nnmil  ilciT'cnl 

.\lcoiinu  ()i  fli('  Shar('liol(lcrs  of  *bi,a 
’  I  < 'onipan.'  lor  Ilic  election  of  Direct- 
.  i  oi's  to  lake  Itic  ))lac('s  of  the  retifins 
"1  Directors  and  for  the  transaction  of 
!  hiisinoss  ucncially.  Will  he  lield  on 
;  Wednesday,  the  tliird  day  of  May 
next.  ai  tlie  i>riniMpal  office  of  the 
I  (  ompan.v  at  .Montreal,  at  Twelve 
'  o'clock  noon. 

.  j  'I’lic  Common  Stoek  Transfer  Rooks 
1  j  will  tie  elosod  in  .'lontrcal.  .Vcw  York 
land  l.ondoii  at  p.m.  on  Tiicsla:. . 'iie 

•  j  lourlh  day  of  .\pril.  riie  rreferenee 

•  I  Slot  k  Books  will  iie  elosed  in  I.on- 

•  ‘  doll  a  I  t  tie  sriiiic  t  ime. 

I  .Ail  hooks  will  tie  re-opened  on 
J  i 'I'tnirad  iv,  'he  four'll  d">  of  May. 

B>  order  of  the  Boanl. 

'I  I'R.NKSr  AI-E\ANDER. 

Secretary. 
March  ISih,  1922. 


NEW  YORK  STOCK  FLUCTUATIONS 


PRIZE  IS  rN('I,Ali\>ED 
Fn'iicli  l.oHcry  Bom!  ’lorili 
I  riliics. 

I’ari.''.  -  The  sum  of  one  inillioii 
franc  s  proliably  does  not  often  /i 
aliefi'ina.  yet  that  amoiiiil  has  re- 
iiiaiiieil  nnedaimed  in  the  eoffers 
of  the  I'reclii  .Naiional  Bank  for 
o'lcr  two  years.  It  rejiresenis  tlie 
firs'  pt'i/e  <>f  I  he  rii‘dil  .National 
Bank  premium  bond  loiter>. 
drawn  on  Novemlie.r  iii2o.  .\il 
tliai  IS  known  is  iliat  tiie  wiiiniii'; 
iiond  was  sold  I'y  the  hran'-h  at 
itiinUirk.  lull  llm  Iniyer's  name  i.; 
not  recorded.  It  is  supposed  llnl 
lh<'  latter  is  either  dead  m  illile- 
rale,  for  every  step  taken  to  in- 
diiee  liini  to  eoine  forward  itas 
hern  witlioiii  ri'siill. 

"I’inaiicial  Times"  is  c'xeliisiv ely 
informed  that  the  niimher  of  llie 
uncalled  liotid  is  CaiUT  IS7  rorining 
one  of  a  series  issued  under  Crc'- 
dit  National  Loan.  .7  ii.e-,  1920  Is¬ 
sue. 


Montreal, 


U'mnUhed  Uy  Shuarson  ttamniill  i  Co.) 


Mar<h24,  19ZZ  Mari  li23.  hard 

(  lose  Close  Not  Change 


McIntyre  PORCUPiiiiE 
MINES,  LIMITED 


Am.  Anri.  I'hrmjcal 
Am.  Brrt  SuRiir 
Am.  MaifU'to 

Am.  I’m  . 

Am.  <  ar  A-  V  ... 
Am.  <  '<»t  f  on  ( )il 
Am.  Dr.  S.  ndioato 
,Aiii.  Hid*'Ar  I/oathrr 
\h  ...IVM  .  .  . 

A  m .  1 ro  ... 

Am.  Inlor.  1  orp  .  . . 

A  m.  Linsf'rvl  .... 
Am.  liOi**jmol|vi‘ .  . , 
m.  Ship  &  1  om 
Ain.  Sinvltin? 

Am.  SImT  Koundrifv 
A  in.  Shkht  •  •  • 
Am.  Sumni .  Tob  .  . 
Am.  Trl.  A'  Tcl  .  . 
Am.  ... 

Anaronda  I-  oppr-r 
AtrhiJ“*n 

Atlantic  (j.  K  \V.  1. 

Fialdw  in  IjOgo . 

Hah.  A'  ( ihio 
Hothlnbpm  Sfool  (B) 
Hrooklyn  K.  T  ... 
Y’alifnrnia  Petrol . , , 

C  anadian  Parific. . . 
('*  m  ral  I.pathi-r. .  • . 

<  Vi  ro  dr  Pascu  .  . . 
t  ’handler  Motors 
Y’hicaRo  M.  A’  St.  P 
t  hif  uRo  Uoi  K  I'J  .  • 

<  biV  I  opprr  Co. . , 
^'bino  C <ipprr  .... 

<  ’o)orMd*»  Fuel  ,  . 
<'nn>olidatfd  Ga.'i  . 
f’nntini-ntal  Can.  , . 
f’orn  ProHuets. 

( ’rnrible  Sto<*l . 

<  uba  t  anr  Sugar.  . 

(  otumbin  .  .  . 

Hndirot  f  ,I  ..... 
Erie  UhiIh  ad  .... 
Fam»*tD  Pbiyrr* 
Fiorport  .  .  , 

(ionr-ral  Khetrie  ,  , 
Grnrral  Motors 
YifMidrirh 

Grrat  Northern 
Ytrral  Ni-irlbrrn  (hr. 
(itjlf  StRioK  Stee* 
Inspiration  <  'oppo--  . 
Internat.  Harv.  N..1. 
Inir-rriat .  Nickel 
In(.  \1rrr.  Ma»“inr 


(.No  Personal  Liability) 


IHVIDEXH  NO.  !« 

NilTK’F  is  hereby  given,  that  a 
Dtvidenil  of  .S  per  cent  (5%)  on  the 
issued  capital  stock  of  the  Company 
will  he  paid  on  the  1st  day  of  .Ma>. 
1922,  In  siiarelioldet s  of  record  .it  the 
close  of  liiisiness  on  iat.  —  ■ 

By  order  of  the  Board, 

H.  G.  FAUX 

..  Treasurer... 

Male  at  Toronto,  March  2tth  1922. 


COSGRAVE 


EXPORT  BREWERY  CO. 

LI.MUED 

103  St.  Francois  Xavier,  Montreal 

Telephone  Main  115 


I'RKFERREIt  ST0(  K  DIVIDEXI) 
XOTK’E. 

'I'he  regnlar  quarterly  dividend  of 
one  and  three-quarters  t\%''/r)  per 
eenl.  on  tlie  I’RKI’KRRFD  STOCK  of 
WOOD.'-’  M  \.\ri'A(  TL'RING  t'O.M 
I’A.NV.  I ,r .\t I'l'KI ),  for  the  quarter 
eiiiliiu;  .Mareli  :!1st,  1922.  has  liecii 
deelared  p,a>al>le  .'\pril  Isf,  1922.  to 
stiarriiolders  of  ri  cord.  .Mardi  28t  .i. 


LARGE  PROFITS 


•  NAF.^TAUNT  RFTI  RNS 


fifnpiVd  b’-  A-  D'’iDt(o  j*irr. 

I'Cfb  of  the  Moijiic;)!  ExchaHKr 


rurnishftl  b.s  Balfour.  White  A  i 


Barcelona .  . , 
Bell  T*1  ... 
Burt  F.  N.  . , 
Do..  Pref.. 
C .  Bread 
Do.,  pref  , 
Can.  it.  E.  . 

Do..  Pref.. 
C.  riairy  - . . 
Do..  Pref.. 

(  . 

f  vn.  gm  . .  • . 
C rown  R#»  . . 
Cf.  Ne?t .  , , . 

Dom*' . 

Fa  Ro5^.  . .  .  , 
Maple  I. oaf 
Do..  Pr.f  . 
Afonarrh .  ,  . . 

l»o..  Pref. . 
Kipif.  Sf 
N.  S.  Sf^l.c, 
Pa'*.  Burl 
Do.,  Pref  . 
r>o.,  Prr'f  .. 
Pr.  Pap^r  . , . 

Dr'.,  Pref , , 
Rogers,  e  .  . 

Do.,  Pref.. 
t^aw  Mas .  .  . 

Do.,  Pref  . 
Tor.  Rail.  .  . 
Tuckett  ... 

Do..  Prof  . 
Twin  City. .. 

BA\RS 

Commerce. . . 

Mootreal.  .  . . 


.Mbrrla  f’Hf'itir  GiBin 


l{r»iirn 
HI  --.u 
u  no 


\tn..  prrf 
Hell  T#'|pph»*nr 
(  ’bo  t  on)pnf 
Do..  rV'^f 
i  an.  *  ooveri ' 


A  •  ironRi*  1  I  (Otrj 
T4«-]fhni{  T  VttM*rlli  fVef 
Do.,  <■'  tmrGD 
FtikndrBin-Hf'niP r’son  7','  1 


By  order  of  tlie  Board. 

.JOHN  T.  I’.  KFK.NF. 

.See  re  I  a  r.v  -Ti  ea  s  u  re  r 
Mon!  real.  Mar.  li  21s..  1922. 


1  tf»..  I'ref 

*  an  flrorral  T-IVefrit' 
Dcm.  Bride*- 
J >on).  <  ohI  Pref 
Dom.  fPkst  .  . . 

Do..  Piff  _ 

D^im.  !r..r)  pppf  .... 

Dr>m.  Sf^rl  prrf . 

Dom.  T^'Xtilr  . 

Do.,  |’r*f  . 

Howard  Smith  .  . 

T>o..  Pref 

Tykk*'  of  ihf*  AAoodji.  , 

1  )o,,  prof  . 

l.aurerlide . 

I.yall  . 

Mont .  <  ot^on?  .... 

Do..  I’ref 
Mont.  I..  H.  &■  V 
.Mont.  Tramway 
National  Hr'eweries 

•vkhir  5‘2a.)  . 

Penmanr  . 


t  ai»Hdian  <  orm  «  tieul  Cotton  8'< 
f’lf-f..  t*'  .  in  .'irrf-ars 
CaDadum  t  Gni^oidHtod  FoR  7'',, 
Prof..  in  arroar*  .... 

Do..  <  'omrnop 

<  Vnadian  WV ^tinghoiisp  h'  r  *  Vm- 
moti 

T'anadinn  WoulVni  7’,  Prrf, 

x.d.  INC  . 

IV'..  <  ommon 

(  orkshutt  Plow  7'.  .'13^, 

in  arrears  Pay  V , 

Gosgrav*-  Hrewerics 
1.  uban-Canadian  Sugar  S'  ^  N.V. 
Pref.,  in  arrears  .  .  .  . 
Do.,  ('nmrpon 

I.)om.  Traue.  7C  Pref.. 

L>o..  ( 'oinmor 
I  >ryd<'n  I’ap' r.  x.d,  1  '  r 

I >unlon  Tiro  7'  ,  Pref 
l  iimoua  F^layers  8'"^  iTrf.,  and 
of;  ,  Common 

Frortenae  Breweries . . . 

Galt  Bra^is  Common 
Go'Mj.xfar  Tire  7%  Prrf.,  7%  in 
arrrar? . 

Hrillingrr  Consolidaiod  <iold 

Mines  13''.  . 

Homr  F4anl  ?■  ;  ... 

Imperial  (Ml  12'  ^  . 

Imperial  Tobaeco  Canada  6''^ 
f’omroon  .  . 

Faurentidr  P-rwer 
Leews  Theatres  Hamii’on  7'‘o 
pref..  J*.i '  .  in  arrears  .... 
l>o. .  ComTT.on 

Loev.  •  Th<*Btrf:-;  7C  Pref,, 


Internat .  Paper 
Kelly  Sprini^iejd 
Keniiecotl  Copper  . 
Keystone-  Tire  *  K  . 
I  aekawanna  Steel 

I. ('high  Valley  . 

Me?  Van  Petrol  .  , , . 
Miami  C «jpper  .  . . . 
Midvale  Steel 
Missouri  K.  and  T  . 
MisHouri  Pacific  ... 
National  Enamel  . , . 
National  l^‘ad 
Nexada  f'onsol  Cop. 

New  Haveti  . 

Northern  Parific 
Pan.  .Amcr.  Petrol  .  . 
Pennsylvania  K.  R. .  . 

Pere  Marquette . 

Pierce  Oil 

Punta  Sugar . 

r'ierc^  .Arrow  . 

PittsFmrg  (.'oal  . 

I’r* ssed  Steel  ('ar.  . . 
Kay  Con.  C(?pf)*r.  . , 
Reading 

Re  public  Iron  &  S  .  . 
Royal  I>utch  ... 
St.  lyouis  Af  S.  F 
Sinclair  Consolidated 
Sloss  Shefiteld  .  .  . 

Southern  Pacific 
Southern  Railway  .  . 
Do..  Pref  . 

Strombf-rg  C  r  ..  . 

Studfbaker  .  _ 

Teopr'^N*  t*  <  ‘opj-rr  .  . 
Tcahs  ftil  •  ,  . 

To  as  Pacific 
Tobaci-o  prod.  <’o. . 
Lnion  Panti*  . 

Ttnifed  Retail  Stoie« 
i:.  S.  Ind».Hf.  Alcuhol 
V.  S.  T<i:bb<r 


!  Do\  t-rmiH-iif  vondfTrs,  !.«?  limitod  only 
I  hy  Ihr  (‘aparity  of  th^  plant.  There 
I  is  a  fi'joiJ  dpinand  in  Cnited  Sta- 
;  los  for  its  protliiois  for  niodirjial 
purposes  and  arranaonionts  are  be- 
int;  niaile  with  New  York  houses  to 
;  supply  tlie  export  trade  to  Cuba  an-l 
:  Central  ati'i  South  American  coun- 
I  tries. 

I  As  tip'  Company  has  not  completed 
a  year’s  operations  nuder  the  present 
auspice.s  complete  figures  are  not 
available  but  in  December,  1021.  the 
net  earnings  were  $8,2o2.72  or  10  p.c. 
on  the  authorizeil  capital.  The  niiu- 
imumu  ordinary  capacity  of  the  plant 
is  iPihOOo  barrels  per  year  and  at  a 
low  estimate  of  a  profit  of  $2.50  per 
barrel  it  would  earn  25  per  cent  on 
the  full  eaiiitalization.  The  capacity 
!  could  i*c  increased  by  working  dou- 
i  ble  shifi.s.'  Tlie  purpose  of  the  sale 
I  of  this  “close”  or  treasury  stoc-k  is 
I  to  c'-'iiiplcte  the  payments  for  the 


loofitable  business  undertaking.  The 
brewers  have  the  advaiitag*^  of  a  lar¬ 
ge  domestic  demand  and  a  ready 
market  foi  what  surplus  the>  can 
produce  in  Culm  and  the  West  Indies, 
formerly  supplied  hy  American  br;*’A- 
ers  to  a  very  large  extent  but  now 
out  of  hiLSiiiess.  There  is  nothing, 
however,  to  excliifie  outside  Canadian 
brewers  from  shaiin.g  in  both  the 
Quebec  market  and  the  export  bii.s- 
iness. 

This  the  Cosgrave  Export  JSrewery 
Co..  Lid.,  whose  plane  i;  in  Toronto 
and  the  head  offk*  ■  in  Alonii'cal  and 
controlled  by  Alontieal  interests,  has 
Iv.ei!  doin;;  for  some  lime.  Conditions 
in  the  export  trade  are  resnmina  a 
moj’C  favojable  arpect  and  the  jut- 
look  is  Itrighl  for  a  profitable  share 
of  dume.^lic  husine.ss. 

Tin  C'jsgraM:  brrweiy  was  (sivi- 
biisned  in  'J'oronlo  in  1800  and  built 
up  a  :  plcndid  reputation  for  it:,  pro- 
duels.  It  is  this  fine  plant  v, hub  v. as 
taken  over  t>y  the  Cosgrave  Lxpori 
Brewery  t  o..  Llld..  a  year  ago  and 
alter  being  pur  in  a.  stale  of  perfect 
repair  work  v.as  resumed  in  July  aiid 
it  has  l*een  in  full  operation  since. 

This  company  is  capitalized  at  $l.-i 
000,000  in  $ld  shares,  all  common 
block,  fully  paid  up  and  non  asssess 
able,  there  being  no  preferred  stocl 
or  bonded  indebtdness.  The  offic'  r 
and  directors  are:  President.  Jurnet 
l\  ('osgravc;  vice-president,  N.  L. 
MacDonald,  of  tjio  MacDonald  Lum¬ 
ber  Company,  Toronto  ;  Leslie  Mc- 
Ewen,  of  McEwcii  and  Cameron.  Ltd.. 
Montreal  ;  Lt.  Col.  H.  A.  Stewart.  D. 
S.O..  of  Lukis,  Stewart  Co..  Lid., 
.\Joiiireal- 

Although  capitalized  at  only  $1,- 
noo.Otitt  It  is  e.slimuted  that  as  a  going 
concern  and  taking  into  consider¬ 
ation  the  iinporiancc  of  the  trade  j 
nanu'  of  the  prodiut  cstahlishF^d  for 
over  half  a  century,  ilic  value  of  ihe 
propcriA  is  5n  per  cent  grratcr  ihuii 
the  par  value  f>f  ^he  rUjcK  i.'i  nr. 


Shawinififan  . . 
Spanish  Kivi»r 
Do..  Prrf 
Ftrri  of  Canada 
Do..  Trrf 
Waba5io 


I.OAN,  T«15T: 

Imt>6  Bk  . 

T.  Gen.  Tr . 


Azrtea-Holdou 
Bell  Tele  .  . . 
< S’to.  L.  .  . 
Dom  nron  . . 
p^nmao  . , 
^1 .  C.  of  C . 


C.  r.  R..Com  .  ,  ’J 

r>o..  Pref  .  2 

Dominior  P.ank  . 3 

Dominion  Gla^s,  Com  •  1 

Do..  Pref  1 

Prov.  paprr  Mills.  C’om  1 

I  To..  Pri-f  I 

?haw’inigan  W.  4’  P  C 

Dom.  Iron  a*  Stc'I.  Prof  C 

Alohon's  Han'ii  -i 

Bank  of  yrotia  ^ 

Xfontrr'il  (  if  A;  Di-*  2 

N?t’onal  Hrev iTio-  .  1 

Do..  Prof  T 

Hillcrct'  Coi:>;i-s  1 

T^o..r-ri  !' 

Tllinoif  Pr'-f  .  l 

T'r!'  T ‘ -nr  2 

Penmar's.  C  om  2 


1  Jo  ,  t  'ttmmon 

Thoatr^’S  Mon'.:T;i! 
Prrf.-  af ' ;  in  arrears 
Do..  C  t-mmon 

L'^'v  t-  'I’lmatrev  Torotito  7'  r 

;C‘-4  in  arr*  r,rs . 

D"  .  Citmmon 
L'«e^  s  Thf  'll  re  y  Oiia  v  a  7  , 


iST«>DABU  Sn.MXG  QlOT.iT10.\S 


r.OLD 

Atl»s 

.^p'■x . 

Argonaut 
Dorpo  I-k . 
Doprr  M  . 
r.oM  r;  . 
Holl.  Con . 
Hunton  .  . 
Irapiration 
K#o.-a 
Kirk  lak 
McIat:T 
Mon»t8  . . 

7i>«  r»y  . . 
Po.  Keora 
P.V.N’.T.  . 
1'.  C  TO.  n  . 
P.  Ti5da!». 
Prwton  , . 
Sthutn  G  . 
T.  Hughf 
Th.  Kriat  . 
Tv.  D.  Con 
TVt.  Tree 


1 10..  (  ommo*' 


rORF.Ki.N  KXCHAXGES 

Tho  foHowitis  ncn-.inal  quotations  arc  furnished 
hy  rne  Foreign  T.-.chacgfj  Drpartmen',  Bank  ut 
>ionlroa!. 

MO.NTKE.TL 

Tuee.  TV’ed. 

Close.  Open.  Close.  Par. 

^T)oma7d  .  ‘1.492')  4  49, '>4  4  4917  $4  86  2-3 

Ca'oles  4  49i57  4.  (993  4.4956 
Demand  — 

Franc..  ...  0929  .  0928  .  0923  193 

Beli/iun) . 086-1  0865  .08b0  .193 

Italy  0521  .0.522  .  0521  .193 

Switzerland..  .1996  1998  1998  193 

Hulland . ■■(873  .  3881  .3880  .  402 

Spain . 1.597  .1595  .1597  .193 

(ierniany . 0031  .0031  .0031  .238 

Sweden . 2683  .2685  .2679  .268 

Norway . 1830  .18,35  .1831  .268 

Denmark . 21(73  .2172  .2170  .2W 

.VEW  YORK  , 

Tucs.  vvodnesdty 
Close.  Open.  Close. 
*(  3700  J4.S725  $4  3662 
'4  3737  43762  4.3700 


4or.  I  'ia-  i .5  '  Marc'jni  of  I  .an«rja  .  .  1'..'  1  i 

\-T.  1.-,  .'tar!  31  M'l.  <  <v  Di.'lri  I  Rai  k  to 

■'lav  15  t'ay  ..  :  ‘-'i  .  ■'’6 

Mar-  1  Apr.  1  j  Ka'lona!  Rriok  Frcf  ...  20 

1  Do..  I’oriroc-n  .  -i 

Vnr.  t  Ma-.  1,5  !  N’orth  .Xm^rican  Pulp  3 

■."r-.  1  Tla,-.  15  I  Prooincial  btHk  9''.'.  x.d.  L’U'M  ....  i-'i 

‘rr.  I  Mar.  15  I  Riordon  8' c  ('"ferrc'i  i.Vc-w  6'’,. 

‘n*  1  Mi-  ir.  1  in  arrear-  .  1  ■  "i 

.4p.-  1  Mar.  15  i  D-,..  (  'iiti.'non  iN'-wi .  1,25 

Atr.  l"i  '.lar.  31  Robt  Siinpfob  6'y  Pref  So  cl 

.Xnr.  1  ’.tar.  15  t:agurna.v  Puip Power  p’ref., 

.\pr.  1  Mar.  1.5  1 .5' ,  in  .-rresrs  .  3'.1  4 

.’ pr.  1  Mai.  21  Do.,  Common  2:i  2). 

.Tpr.  20  .'.pr  lo  Southern  4  anada  Power  6%  Pref.  8014  81 

.Tpr.  20  .Apr.  iO  Do.,  (’ommon  ...  28',^ 

.Apr.  1  Mar.  29  Sterling  Bonk  8  'r  . .  .  1021  j 

.Apr.  I  Afar.  18  Tram  Power.  ...  IS  , 

.-Apr.  1  Mar.  1  Western  Grooers-  7'f  Pref.  -59  61 

Apr.  I  Mai.Cii  Western  (Ouehac  Power  7' v-  Pief.  73  75 

.Apr.  I  Mar.  20  Do.,  Common .  12  J5 

Apr.  I  .Alar.  2-1  Whalen  Pu'p  *  Paper  7' i  Pref., 

•Apr.  -I  Mar.  2-'  28'5  in  arrears .  ]9  22 

Apr.  4  A.lar.  24  Do..  Common  .  7 

-Apr.  I  Mar.  31  Winnipeg  l-llf.c'rio  T'.’f  Pref.,  A.d. 

Apr.  15  -Mnr.  31  I  S2>..  - 

Apr.  J.>  'tor.  "I 

.Apr.  1  .Alar.  20  I  _ 

Apr.  I  .Alar.  28  | 

■m*'-"  i'  s  YORK  4  OTTON  i;X(  OAXGK  PRICES 


Do.  P.'sf  _ 

T/  5*b  <  oppor  .  . . . 

\’anadium  . 

Wes-tinrb<'US<i  ..  .. 
Wh!t<>  Motor ...... 

^Mllys-Ovi-rlind  .. 
WrxbirgtoD  Pump, 


f  C  an.  Gc’'.  '.t 

If  Tra<’iioii  1 

Otia'va  Ca*  ?*Ifg  C-.*  .  I 

DominHn  Ttjv.ilo  . . 

I  Do..  Fiof  .  1 

I  rroMn<'ial  Hank  C 

’  To-.-vO  Ri<'o  Prc’f  . .  1‘ 

i  Pric?  BrC'?.,  cf  1C 
I  H«-*ward  Frrii^h,  Com  1 

I  Do..  Pr^f  .  ^ 

j  Holt-B.'nfrev  ,  fVri  F 

Dom.  C'anr!‘»r^.  Pr'-f  1 

Brandi  itu-ilf-ndr’-aon  f’f.l 

I  Canadian  Lor.onraivr  2 

I  Do.  r!Pf  ,  F 

I  Ggihif'  Flour  MiD.R.Com 
CaYiadiau  Gi»tt'»n*,  Con  2 
I  Do..  Pr»f . I 

I  ('ro^n  Tru«t  Co.  .  I 

r\.Tn  1 


GOLD  AND  SILVKB  STOCKS 

ialJy  Furoi.«bf  d  by  .M<’.C’jajg  Bros.  4:  Co.) 


STANDAED  OIL  STOCKS 

-SpociaDy  Furni.shcd  by  Jenkii  Gwynne  &  Co.) 

1 —  Anglo  .ArnfcricaD  Oil  IT**  17*.» 

2 —  Atlantic  R^^ftning,  Com.  .  f^lO  9.^0 

3—  Do.,  Pref . 114  11. -» 

4—  Buckeyf- Pipe  Line.  ,  f . . , .  .  !j4  90 

6  — Eureka  Pipa  Line .  93  9.*) 

6—  illlnow  Pip'-  Line. .  174  iVfi 

7~  Indiana  Pipe  Line  .  JfjO  Ji*2 

I  8— National  Transit .  2fi‘j  ,27*'j 

I  9— Now  York  Transit  .  17o  180 

10— Northern  Pipe  IJne .  10»i  nyi 

M^OhioOn  272  275 

12— Prairie  Djl  A:  Ga** .  ^-00  670 

J.3  — Prairie  Pipe  Line  .  200  20a 

14 — Southern  Pipe  liine .  97  99 

1.6— South.  Penn.  Oil  .  1X0  38.'. 

16—  Standard  of  Cal .  96  97 

17—  Do.,  Int  ,  .  87’^h 

18  Do.,N.J..Com .  173  174 

19  Do.,  N.J..  Pref  .  ]M‘i  U4C 

20  Do..  N.V.  .  974  977 

21  Union  Tank  Gar  Ct.in  ..  99  102 

22  Do.,  Pr*f  .102*^  1 03  *”2 

Vacuum  Oil  -3^0  ^6% 

:M  —  Irnperial  ffil  l.imited  9k  ?**< 

2*-  -  Intr'rnational  Pe»r  Gr.  J.'>  ^  16 


GOLD 

Argonaut . 

.6tla« . 

Dome  I.Ake.  .  .  . 
Dome  MincHi. . . 

Gold  Reog . 

Hattie . 

Keora . 

Kirk  Lake . 

l-Ake  Shore. . . . 
MacIntyre.  .  .  . . 
Moneta  .  ..... 

Newray . . 

Pore.  Crown .  . , , 
Pore.  Tisdale .  . , 
Pore.  V.N.T . .  . . 

SILVER 
Preat  K.  Dome  . 
SchuTTsarher 
Tfch  Hugb*« 
Thompson  Kri^t 
^  si<>apika  .  . . 
V.  I  ^orn'- 


SILVER 

Adanac  .  . 
Bailey.  . . . 
HeaTer ... 
C'h.  Fer .  .  . 
<  Town  K .  . 
Gifford  .  . 
I A  Rose. . 
MrKir  D .  . 
Min.  Cp  . 
Kip'ng  .  . . 
Dphir  .  .  .  . 
Peter  1,.  .  . 
Terrisk 
T'e'kiie 


6  Tuckrit*.  Cem  .  .  1 

r»o.,  Pref  ) 

^  Mdtihi  P.  P.  (’o..p:d.  1 

i.aK!eriid{.  .  1 

Sferl  of  Can.,  ord.  ^h.  1 

I>o..  Pref.  sharf*®  1 

Can.  Cerrrnt,  oid.  sli.  1 

'«  Gould*  Mfg.,  Com  1 

'  D'..,  Pr^f  P 

j  Goodv  \nn  L'd..  Pref  I 

4  Ind.s  r;i**rtrtr  1 

I  .  pT*'*!  I 

j  .Monirea)  Tric»»rPcb.,  • 

I  *  '«rp.  1 


Sterling,  demand 
Sterlint;,  cabl«. . 

Demand— 

Franof'  . 

R«-I^iam  . 

Italy  . 

Swiiaerland  .... 

Holland  . . 

.Sp»|n  . . 

Germany . 

Sweden  . . 

. 

Dtnrraik  . 


.o\m 
.0812 
0.308 
.  1944 
377'» 
.  I  762 
0(130 
2612 
.IT8> 
.21 


.090-1 

.0841 

.0.607 

.1942 

H76H 

1.6.'4 

.00X0 

2610 

1789 

-MOl 


GIo?inf 
1617  nom. 
hid  1T6X 
oOd  1769 
1706  to 
IG68  nuio 
3r»>R  nf»fn 


Open.  Hlsh  Low 
16.66  16:.5  16.60 

.1778  17X:;  1767 


87P2 


r  -  ,MISCEI.LANnn 
Eureka 

The  Pttrl  . 


i  57 

5fi 

78 

78 

23  '  o 

23  .i| 

i  '  36-\, 

:!(i '  4 

23 

.  90  1  .,1 

(52  '  -J 

62 '  -j 

i  ‘  *oo n , 

< 
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Canada  s  Leading  Railway 
Investment  Stock 

CANADIAN  PACIFIC 

SPECIAL  CIRCULAR 

WF  have  prepared  a  special  cir¬ 
cular  in  connection  with  the 
above  security  which  brings  out  its 
many  strong  features. 

A  copy  supplied  on  request 

McCUAK;  BROS.  &  COIRPANY 

MEMBKBS  OF  THK  MOMTRF.Sf.  STOCK  KXCHANGK 

FOUNDED 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTRE.\I. 


WINNIPEG  ELECTRIC  iRFPnRTPAN  'RIORDON  REDUCES 
}  SHOWS  GOOD  YEAR  ITS  BANK  LOANS 

ttross  Ivariiiiigs  to  Dec.  .‘tl  l.usi  $.1,- j  tLKkV  I  lllw  OnUlYO  T'HairniRii,  t'rrdifors’  Coinmittee 


ttniss  Ivartiiiigs  to  Dec.  .‘U  Last  $.7,- ; 
I  tlSO-3.  an  Incrcasp  of 

*ISJ,323.  . 

I  VVinnipoK. — Thn  kio.«is  carninss  of: 
I  the  Winnipeg  Klpctric  Railway  Com-  , 
'  pany  for  tJir  year  enrled  IJeoomDer 
•'ll.  ir»21.  .«liow  an  inorea.se  of  $181,-  ‘ 
over  (he  previous  year,  ae- 
'  eordinc  lo  the  ropori  presenlrd  at 
the  annual  meefinp  of  the  eompany  - 
recently.  'I'lie  net  iiieonie  shows  an  I 
ineroase  for  the  year  of  1 . 

.^ir  Aupiistus  \antnn  was  appointed 
president;  .A.  W,  Mel.imont,  vice- ! 
president ;  I'.  .Morton  .Mot  i  is.  .secre¬ 
tary;  Ij.  f’alk,  assistant  secretary, 
and  .1.  S.  Mackenzie,  treasurer.  Other  ' 


LLLUimU  OIIUVIO  rhairniBii,  t'rrdilor.*  I'uinmilipp 

Makes  .Satisfartorj  Report  (o  | 

SOME  SHRINKAGE  issued  l 

WUJriLi  Wllllllllinui.  signature  of  H.  Memtapue' 

.  _ _  _  /  Davy,  (.'hairman  of  the  Creditors' 

TOT  oAn  A  '•  M.  Coinniittee.  to  ereditor.s  of  the  Ko:r- 

>.2_,Z1J,7J1  Previous  Year,  •‘inasmuch  as  four  month.s  tia.e' 
With  Net  Profits  $706,092 1  elapsed  since  you  granted  .sn  .'\ren- 
Agaimt  $1,356,689 — Work- 1  •'’if>n  compan>.  wurj 

inn  I  committee  considers  it  desirah.e  ar 


E  SHRINKAGE 

_  / 


I  &  Cowans 


ing  Capital  Still  Remains  at 
High  Figure. 


The  financial  report  of 
dian  (leneral  Klectric 


this  time  to  make  yoit  a  tteneral  re-  | 
port  outlining  developments  to  hate,  j 
•'Your  Committee  is  glad  to  report  ; 
'  that  the  Kipawa  .Villi  has  been  oper- j 
tany.  (ontinuously  (though  not  a*  ail  | 


directors  are;  Hugh  Sutherland.:  l-imited.  for  the  jear  IllZi.  pre.^enl-  times  at  full  eapaeitv)  flnee  Oeloher: 
f.eo,  M-astings,  A  .1  .Ne.shitt.  VV.  .1.,  ed  to  .shareholders  a'  thr  eompany  s  ^nth.  at  which  time  the  operal ion j 
Hillman,  V\,  n.  B.awif  and  D.  .\.  I'm- itmnual  meeting,  here  thl.s  week,  in-  resumed  The  operation  of  thej 
.  tMieafes  that  the  eleetl  h’ai  indu.siry  Hawkoshm-v  Mill  was  initiated  on  I 


I  Gro.ss  earning,s  from  operations  lor  i  was  no  exee|iijon  to  the  tinfavorahle 
the  year  are  show  n  as  .$.■), ■!  18.1122.7 1 .  '  conditions  v.  h'ch  resulted  in  a 
and  operating  exfien.ses,  hefirre  i  shrinkage  of  business  seeureri  and 

charging  depreciation,  as  .'t2..'').M).:!8fi.  i.rofits  made  by  Hie  Canadian  '■'»tn- I  ’  The  demand  for  pulp  has' 

leaving  a  net  operating  revenue  of  panics  in  gener.sl  Dnrt'ig  the  vear  '  ■  '  '  „,|,i 

tl  KkS  fi/f?  71  vxoh  ..  „  ..  I  "t  i-ener,ii.  loii  ig  me  "3 1 .  improvement  as  to  eallj 

^I.K.sx.h/),!  ,  I,  With  a  miseellaneoos  tne  c'impanv  experiener.i.  falling  off  .i,.  .-cnenine  of  thic  ,.01;  ine:  '  ' 

meome  ol  elkMOfi  7n,  the  amount  m  the  rlrmanU  for  electrical  .ann.nr  of  th,.  i.ul,.  atm. 


neriing.  nete  tn..s  wecK.  in-  resumed.  The  operation  of  thej 
that  the  eleetileai  industry  Hawkoshiirv  Mill  was  initiated  on] 
rxeepijon  lo  the  tinfavorahle  nceemher  21sl.  in21,  and  continued; 
IS  which  resulted  in  .janiiarv  22nd.  1022.  at  v.hiehi 

e  of  business  secured  and  ,3,.^.  „f  orders,  it  was  stis- ' 


JOHNSTON  WARD 


I  MOXTRFAI,  STOCK  KX< 

)  TOno.XTO  STOt  K  FtXCHA.Vt.l": 


j  available  to  meet  fixed  charges  1.=  ;,| 
!  shown  as  S:.',02n.or,u  1 1 .  Crom  ihi;  ;  1, 

I  sum  deduelion  of  St):!::..'12 1  0.2  is  made  j., 
for  intere.sl  rhargr.s  on  ileheuliire  j,, 
I  .stock.  I'onds,  gold  .note.s,  etc.,  .$'>2.-  j 
j  .".2fi  IS  for  extinguishing  of  di.seount  : 
on  seeurilies.  $182.0110,70  lor  eil\  per-  j 


amount  in  the  deoiand  for  electrical  .ippar 
haiges  i.=  alus  due  in  ihr  ■  urfading  of  prodiie 
I  tom  Ihi;.  tion  by  in.inufcetiii'er.-  an<,  tpc  ah 
.'  ttt  made  ^epee  of  1  on  truct  ron  in  the  way  of 
dehenluie  iiojldmo  :,nd  extension  lo  iilanls 
etc.,  S't2.~  I 

r  di.seouni  !  ""  '’rof"''- 

reilxpcr- i  I’rofits  I'li  Crjo  nar  amounted  to 


Head  Office: 


171  Sl.  .lames  Street 


eenfage  and  ear  lieen.se  taxes.  $Iil'(.-  $J.707,.24U  and 


!  2H  .O.'l  for  taxe.^.  $2,::m  00  for  misei 


MONTRF.AI,,  QUE. 


laneons  non-operating  expenses,  and  ^  diietins 


riO  in  the  prov'iou.i  you 


^I'^rtnrnl  appnr  proHiiotion  of  {oilp  wifi  st.ui 
lilin*.;  of  profliir  21\h.  >inro  rf’op'^nirt';  to  th^^j 

01.-.  tPp  ah  hip^wft  plant  has  phippfd 

n  in  the  way  of  -rkeshiirv  Mill  1  I'.'i::  ! 

m  io  plants. 

'rofils.  "P' ir ,  1 1  (  a:;  a  result  of  Ike  on 

ar  amounted  ro  orations  of  the  two  mills,  ipe  coni 
II  ■  with  $2,21.2,-  pan.v's  hank  loans  Ithere,  of  rour'-c,; 
year,  .\ftar  de  wrro  serui-cdl  have  hor-n  rediieod  by  | 


interest  and  mori 


HM  IFAX.  N.S. 

SIIER  BROOK  K 


MONCrON,  N.B.  SYDNEY.  N.S. 

.ST.  JOH.N'S,  NFEU. 


firofits  of  .$7fni.fi02.  as  diictioos  being  as  follows- 


lUrrr!  iVirr.  Cnirrrr, /to>it 


■>.'i'l..)22..22  for  other  inrome  dedur  $101,8.20  foi  depreciation,  there  re-j  dollars  since  Ihc  e.vtenr-io 
I  tjons.  leaying  a  total  of  $  1 ,00 1  .OS.S.77.  ;  mained  net  profits  of  .$70ii,002.  as|ductioDS  being  as  follows- 
j  After  an  allowance  for  deprni  ia-  j  again.st  $1  ,.2.>;  HSU  in  1020.  Adding  to  '  Imperial  Hank.  Nov.  17. 

j  tion  of  $.22;:.fi.'i.‘i  S3  and  $IS2,;!87  12  for  I  fhts  $77S.fi72  undivided  profit-;  car  {  7o1S28. 20;  Mareh  22,  1U2 

j  dividend  on  preferenre  sloek,  the  |  rted  forward  from  llie  preiious  vear.l  102.47. 

I  Slim  of  S422, '141. till  is  transferred  lo  the  total  available  for  distribution  |  R.rnk  of  .Montreal.  Nov. 

i  surp  us.  amounted  to  11,tS4.7i>4.  To  pay  di'  i  j  .*  1 .7o2.. 202.88  ;  .Marrb  22. 

'  I  dends  amounting  In  $027,028,  the  lE'.iC'l.  1 8. 


Utl-Tiler:..  of  a  million 


Imperial  Hank.  Nov.  17.  10:21.  .*2. 
Tot  828.20;  Mareh  22,  1022,  -$2  C2. 


.Malfolm  C.  Dsvvild 


C.  (Iraham  Drinkwatgr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  F,xchange 
\I.\RKRT  I.ETTER  0.\  APPLICATION. 


Telephones  Main  Of}75-M>7h 

MONTREAL 


I  LI  .St.  Peter  iStreBl 


RURNfTT, 

I/PORTEOUS 

1  &CO. 

STOCK&BONO 

BROKERS. 

/mueas  ttoemumt-smai  aewum 

l7.5rJ0HNSn;EET.  NONTRIAL 

TBLBPHONC  MAIN 


Investors 

Bulletin 

Mailed  weekly  to 

clients,  contains  re¬ 
liable,  up-to-date  news  on 
active  mine  stocks. 

Clip  the  following  cou¬ 
pon,  mail  it  to  us  and  have 
your  name  placed  on  our 
list  free  of  charge. 

SinioDs,  Aiigew 
&  Co. 

'lenihers  Sfiintlartl  Muck 
Kxelnmge 

McKinnon  Building, 

T  oronto 


Simons.  Agnew  &  t  o., 
VleKinnon  Bldg.  'I'oronlo 

Please  place  my  mime  on 
your  list  lo  reeeive  Inve.stors' 
Bulletin,  free. 


NIPISSING  SHOWS 
/  RECEIPTS  DOWIL 


Qlljpi  r  UtrOPUAUTC  '  ' '’'fiPf’”''  'il'li!:‘''d  lo  draw  on  un-  -'A  total  redueiion  of  $802.27  7. ''2. 

j  winULIl  III kllUn AN  I  ij  I  divided  profils  <n  Ihe  extent  of  $220.  ".Aivo,  all  aeenied  back  w  .!ge.<  b:  \  ■' 

^  CUADCC  DDflDI  CM  MCT  'r-avlng  a  balame  to  h»  carriri  been  diseharged.  This  rediictinii  of 
OnAntw  rKUoLtlVI  SVItI  l  forward  into  the  new  y'lir  ol  8S.'>7,  (he  eompnnx's  indcliteduc.s,  your 

:  _  _  728.  rommittee  teo|s.  ought  to  coiinl  in  it-; 

'  Herkiiig  rapital,  |  favor,  as  it  now  fares  the  problem  ol  | 

,  P'f of  'o  do  will,  tlm  -r,,,.  !  arranging  to  finance,  during  this 

,  holdets  of  stnglp  sharesof  .Mereh  u  i.sl  ^ year,  for  going  into  the  wnod.s  to  eui 

I  Hank  sito-k,  to  whom  Hank  of  'i .  tus,,,,,  ,ti 4,227  :i.'> I  in  )'i2i.  i  it.s  refiuiremenis  of  logs  lor  the  rom- 

j  real  stork  cannot  he  allotted  i  bigge.si  part  of  this  r.-duetion  season.  , 

change  for  their  shares,  is  lo  I  uceounlerl  for  in  inventories  at  $8.-1  "Your  rommittee  has  arrangeu' 

1  po.sed  of  hv  selling  a  nuniher  o  !  :■  ^  . ;  ,i77.,5S2  eompared  with  $ri,8'l2  Ufi-l  and  wil.h  the  Hoard  of  Direetors  of  thc 
,  of  Montreal  .shnre-  propori  in-;.)  to'  reeeivahle  which  amount  1oI  Riordrvn  Company  that  all  erpditor.-; 

;  Ihe  number  nl  single  .Mrrcl'.i  '’.-i tiTrrp  U6'‘ ‘.1 8  a-  -i-iinst  $4  777 'i4  ’  at  the  |  eh'iiiiis  will  bear  interest  from  Nn- 
,  shares  out  and  p.aying  to  tin  ' 'd;  rs I  ,000  oi,  |-,ui(  asse ’■  show  f''''"'''- 

of  the  latter  their  proportion  of  de  j  g„,.p|„„  r,'c'|  'cinent  itabilities  ofitors  so  desiring  may  olMain  a  note  ■ 
■  '  nearly  $6. Clio, Oiju.  rofal  a.sFet.s  stand  j  eontirmirig  thi.s  fact. 

,  Tenders  have  heeii  called  for  the  j  ,$24,f,i  1  8:)1.  an  increase  of  apptox-j  -  1 


<  oinpanv  was  oliliged  to  draw  on  un¬ 
divided  profits  'o  Ihe  extent  of  f22'1. 
!I4I>.  leaving  a  I'alame  to  h»  carriei 
forward  into  the  new  ,T'iir  ol  8S.77, 
728. 

11  erkiiig  I 

The  halanee  sheet  allows  a  reihic  1 
lion  in  current  assets  froi.i  $lil.u8l.-i 
tl'M  in  lfi2"  lo  $1 4. 227. 2.7 1  in  l'i21.j 
Tlie  bigge.si  part  of  this  r.-duetion  i.-i , 


of  the  latfei-  their  proportion  of  I'tci 
proieeds.  i 

Tenders  have  heeii  called  for  thej 


/  Ktutlrlb  UUWMI"'''  he  di.s- 

■”  'S  hoIdPi-s  under  tlie  present  agreement 

Toronto.  —  Nipissing  .Mines  com- '  of  sale" 
pany  for  the  year  ended  Dec.  21sf  j  (i,p  ^^(nek  of, 'ice:;  of  the  Mer- 


pureha.se  of  a  block  of  7:1.7  shares  of,  j.uatrl'v  $1.fMi('t,un(l.  the  amount  added  DDIinCMTlAI  TDIIQT 
the  Rank  of  Monlreal.  -represeutmg  ,,v  the  directors  on  j  I  KlJUtN  1  IML  I  llUO  I 

-  -■'7,;::,";.;:;:";':',^;:  I  ^  SHOWED  EXPANSION 

holders  under  tlie  present  agreement-  •  laiii  tpiiiia.y  i.arK*.  i 

j,a]p "  I  1  he  cash  outlay  on  plants  and-  ^  -  s 

At  dm  stock  nf’ien..  ,f  Ihr.  \t  or- 1 '  1*’’’^''’ '  during  tile  year  amount- 1  The  Prudential  Trust  rompan>. 


;  profits  the  sum  of  $!)25.000  was  dis-  jj,,,  H.o„k  ‘  Act  forhiddiirg  the 

l  hal-l'‘n  t^^^  'T  “  '  "d-sfpr  of  liHlf  share-.  IVhatevrr 

balancr  to  be  added  to  surp  us,  which  i  •  i .  •  ^  i  4.1  .1 

..t  II. ^  pnee  was  ohtrunod  lo’-  these  stoc'-f 

l.stood^al  the  end  of  the  jear  at  U-  of  singl-  .lb  reh-.int,- Bank 

I  'The“'following  comparative  table  ’•eceive  half  the  price 

;  shows  the  receipts  ami  di.shur.se- ;  V  "‘'’V  '  ' '‘i? 

jments  of  N'ipissin.g  Mining  Companv  i  '5'" 

for  the  past  two  veais:  *  i  1"“''  'it  ilue. 


Presulciit  .V.  F;.  Dyment,  in  hi-  pe-  '|o  .$;),l7ii,712. 


or  this  anioii.ri:.  in- 


iraiisfer  of  half  share-.  Whatever,  f"'*’*-  to  sax  on  ta 

lirice  was  obtained  Co--  these  stock'-  outiook  tor  the  eoinln.u  xeai. 


NiiiisMini;  .  . 

i*NF‘t  (oAl  of  |n«.)riuc 
Ndi  inronif*  .  .  . 

iTilrif’.Ht  .... 

.\**t  profit  .  .  .  . 

I  Surplus  for  word  . 

'  I  »iv  idrinlR  .... 
Not  .suipliis  .  .  . 


.  1.o3J,<M7 
.  1 


3,g.M.gl2  3.817, at3  I 


port,  had  the  following  to  sax  on  tae  |  vestments  iiiuler  adminieMai  lou  h;  : 
outlook  for  the  coming  year;  ,  the  company  total  $2  811.427  and  rashj 

"Cntil  x»n  exi'erience  a  icneral  iin-lju  hanks  .$92u,511.  making  a  to:al| 
provf-meni  in  tyarle  eoiibitlons  and  of  .$2,721  .!i48.  Bond  truf-tce.-liiiis  and  ! 
.groafw  acH'ity  in  Iniilding  opera- j  transfer  agencies  represciit  a  total. 
Cons  and  olhf-r  i  on.strncrToii  xvnrk. ;  of  .<ii,2,1 .77.f'f»u.  j 

V, '.-  caijicit  look  for  any  suiislantial  j  the  .eincral  statomen’  of  as.xelsi 
iiK-reaee  in  onr  volume  of  business.  '  j  li.gbilii  the  principai  liol'lia.g.;  i 
-  ,  of  tin-  (  on'iiany  are  repri- -i.  iiii-ri  by  J 


mortgages  amowntin.g  to  .$l.7C.r-'H'. 
loans  on  sinc'is  and  bond-  -8112. 72'i. 


. *  "“'i  lier  share  (-a-h  navnieni  due  ""  in  l  ae  eincrai  siau-meir  m  ..s.wo^ 

.  Thus,  if  the  Bank  of  Montreal  stock  fn-resee  in  onr  volume  of  hiismcss.  I  .,0,1  li.gbilit the  principal  liol'ling.; 

$-'.ii-:8,.-t.-;M ,  realized  $22i.'  a  share  (he  holder  of  a  i-iRVivrxi  FOii  I 

i.«g".Tni  single  Merchants  Bank  share  would  *•  ....vr  amowntin.g  to  '■ 

receive  $110.  plus  the  $lu  ca.sh  pay-  TLBKI  ARY  LM  01  RA(.L\(..  I  on  sinc'is  and  bond-  .;.li..,Li. 

ment.  If  tin- Bank  of  Monlreal  slnH-e  (  anadian  Pacific  Railway  earnings  United  Kiii.gdom.  Doininiuii  01  v  an- 
l!-;.-.(yRls  i-callzed  $240  the  )irice  paid  for  tee  ff"'  'li'i  month  of  l-'ehiuaiy,  1022  arta  and  HroviiiCP.s  of  Canad.t  securt- 
.li'*-*-'"  i  single  Merchants  P.ank  share  'voul.-;  show  a  (locline  as  i  omiiarcd  xvilh  the  :  ties  $111. .712.  Canadian  municipa'.i- 
V.aTgArM  lie  $120.  plus  the  $1o  per  share  (-aMi  ;  f'‘J‘''e-l><)nding  period  a  year  ago.  hut  ties  and  si  hool  distriets  debentures 
i.Ra.TfHio  !  w  hich  the  Bank  of  Monirca'  ag'-c.-d  pi  f*''-re  is  lo  be  noted  an  encouraging  $.7(1,2-72.  stot-ks  of  other  companies 
I  pav  to  Merchants  Bank  sharcludder.-i.  I $22.:i00,  accounts  receivable  $68,127, 

_ ' _ _  _ _  -falling  off  it)  net  being  about  the  ,  (,a,sh  in  banks  and  on  hand  $:.’.0,222, 

.........  ..M..  .....  [same  a.s  that  in  .lamiaix.  which  "as :  .,0^  insurance  commi.s- 

HLHL.I  IIMinM  RAQ  UAC  ,  the  sm-.ilic.st  since  September.  1021.  sions  and  prepaid  ta.xes  SS.721. 

VIXIWI*  wTiM  innw  vof  fo,.  the  month  under  review  is,  ,  a-u.,  . . u.  ..«a  oninunt  shows 


Canadian  Pacific  Railway  eainings  United  Kin.gdom.  Doininiuii  ol'  v'an- ' 
for  (he  month  of  l-'ehi'uary,  1022  ada  and  Hrovince.s  of  Canad.t  securt- 
hIioxv  a  decline  as  l  omiiarcd  xvith  the  :  lies  $111,712.  Canadian  inunicipa'.i- 
corre-iionding  period  a  year  ago.  hut  ties  and  s(  hool  districts  debentures 
there  is  lo  be  noted  an  encouraging  $.7u,2,72,  stot-ks  of  other  companies 


!  RLDI'EV  FORMER  MOM  RLYL 

»1MV(;  i  xdUMs;  Hi  m.i y|^|Qfj  QAQ  HftS 

Ihe  first  session  of  the  resuscitated  ,  iii-aiiw 

‘  I'hinSk!'"''""  I  HEAVY  DEFICIT 

Sessions  will  he  held  daily,  morn-!  - 

ing  sessions  hpin,g  held  from  10i  .N'exv  York.  Union  P.ag  and  P.spi  r 
o’cloek  lo  12.20  and  afternoon  se.s- ;  Corporation,  the  parent  conyi>ai,,\  ol 
--ions  from  2  to  2  o'rlock.  these  be-,  the  St.  Maurice  I'aiier  Coiniiany.  lor 
ing  the  same  hours  as  those  ol'  the' tlie  year  ended  Dcc->tnhri-  :!1sl,  IfC:, 
sessions  of  the  .Montreal  Stock  l.x-|. shows  net  loss  of  $22,207;  a'tp, 


Union  P.ag  and  P.aoi  r 


the  smallest  since  September.  1021.  ,„.o|)aid  ta.xes  SS.721.  . 

Net  for  the  month  under  review  is  ,  ,,,-f>.'it  and  loss  aecoimt  shows 

tlm  lowest  of  any  Uehriiary  since  7,, p,  earnings  slightlv  in  exce.ss  oj 
1014.  while  operating  expenses  are  ,,,p  pyevious  vear.  havingl 

the  third  highest  for  Kebruary  since  ■  to  $44,212.  The  contingent 

'■''■Cl, -1  .  I-  .K  ,1  I  reserve  acrount  has  Ixeen  inereaseri 

I  he  detailed  tigui-es  for  the  month  .  a^pun,  of  .$44,342.  and  iiox.  , 


1  sR.s-  t  oriiora  ion,  the  paren  coni/iaiix  o  ,  i  7  r  n  hv  an  amount  of 

se  be-,  the  St.  Maurice  I'aiier  (  oiniiaiiy.  loi-  i-ch.  i-.i-jg.  i.i.,  iig-i  i>,,  islands  at  $1(0,0--. 

n'  the 'the  year  ended  Dcc->riihri-  :!1sl,  102:,  <  a  n-'--  .  .  .sii,;;ci,->,uii:-.  .$i-j.7(1k.;wii  .-tt.is.'.-.-iv.y  — — - 

•U-  I  v-l  shnw-s  net  loss  of  207  •  Mite,  l"l'  bx-  ■  •  I'J.iilU.'Jo,.  1 1  ,'.i.i  .,..'.11  1  ..-;iiti  .-’..Sli  ■■nrxotliri  IT' 


change. 

The  .Mining 
niiarters  at 


I  c’l.Ttge.s  ami  inventory  a(l.iustment-x.  I 
Lxehangp  has  taken  i  This  eompares  with  net  profits  ofj 


112  St.  I-'rancois  $:'..471.026,  equivalent 


i  Xavier.  1o|i  floor,  and  has  wire  eon  i  share  earned  on  the  $1 4,077  S.7i.'i  oui 
I  nections  with  the  .Standard  Mining  ■  standing  v-apital  sloek  in  the  I"'' I  [j"", 
I  I-A'rhangp  at  Toronto  and  the  Xew  I  ous  year.  I 

'  York  Cnrli  and  the  Boston  Curb.  \  Union  Rag  and  P.aper  is  (-oiisid'-r-  N'C 
I  The  first  session  was  of  ti  most  i  ing  a  fii.st  mortgage-  hoiid  issue  OT  | 
j  satisfactory  nritiiro,  a  total  of  22.800 1  between  six  and  seven  million  dol-i 


.$:.':C20  a  j  year  compare  with  1021  a.s  follow  . s; 


•  -.M;’:' . .  . . >0  uROBABrnTT  of 

.  ,  .%  (i:.t.  rsi!  ,$  si.",,:;;i-g  .t  l.'.s.sei  ■  !!EIU(1:D  TRAMCAn  FYRi  S 

two  months  of  (he  present,  -i-p^  -tatenicnt  is  made  that  tlicie 

npare  '.vitli  lf*21^a.s  follow.s  ;  j,,  absolutely  no  possibility  of  any 

.  .3-jg.«'i'i*.a.i7  sg:’-:gt'..H7  $1  wl-Ma  deeveaso  taking  place  in  fhe  fares 
.  .  :2i .ri»»:).7(r,  ”.*).779.rtiH>  ^.•.’7.^,8U7  chav^iril  by  tho  Montvcnl  riHinways 
('ornniission.  this  your  or  next. 

.3  I. Jo., mil  ?  I.I..1.SI7  F  .iMi.sr,g  working  of  (he  contract  he- 

1.1  ifT  Mi-i -I  ivi-  tween  the  Tramway.s  Company  ami 

1.1  RT  I  O.  MLLI  IM..  ,,py  y.^,.ess  of 

to.  -  The  ehiet  item  ol  hus- ■  ixx-pnue  over  the  v-ost  of  operating, 


.$  I.Jo7,li(il  3  l,I..I.SI7 


l!I  RT  rO.  MELTIX;. 


j  shares  lieiiig  deal!  in.  which  is  an  liars.  Out  of  proceeds  of  proposed;  Toronto.  -  The  chief  item  of  bus- ■  ixx-enue  over  the  v-ost  of  operating, 

laltogether  different  situation  to  I  hat  |  issue,  $2,125,000  first  mortgage  homls  j  iness  .at  the  annual  meeting  of  The  taxes,  niainteiiance  and  renwals,  a 

I  which  existed  when  tlie  last  .-ittriiipt !  of  the  pre.-ent  total  fiimlcd  dnhl  will  1  (■’.  .\.  Burt  Co.,  was  the  deci.sion  ,  q  p  l  eturn  on  capital  value  jiiul  the 
was  ni.ide  to  establish  trading  on  the:  hr  retired.  The  h:i'1ancc  -.xill  he  used  I  reai-hed  by  the  shareholders  to  in-  payment  of  cily  rentals  has  to  go  to 
i. Milling  l-:xchiinge.  'to  provide  additional  woiking  capi-j  crease  the  directoraln  form  eig-ht  to.tbp  contingent  reserve  fund  up  to  a 

I  - - -  I  j  nine  members.  .Miss  R.  M.  Cass,  mail-  (.erlain  amount.  If  there  is  any 

j  \LYV  ItUdKFR  ADE  HOUSE.  '  - -  -  -  a,;-,ei'  of  the  Buffalo  plant  of  the  U.  N . ,  surplus  there.nfler.  .70  p.e.  goes  to  a 

'  ‘  .  '  *  I  I  tv  oivw  ■  ti>Mvu-u  I  Buri  Co.,  was  appointed  as  the  new’ fares  reducliou  fund  and  20  pc,  to 

.  The  formation  of  a  nexx  hrokoragei  '  Kl.i.b  l-.YKM.MrS.  meinber  of  the  hoard.  The  other:  Ihe  company,  and  20  p.e.  lo  Ihc  city. 


The  forination  of  a  nexx  hrokoragei  <  RFVS  LYRMMiS.  mcinbcr  of  the  hoard.  The  other 

tiouse  to  conduct  a  gcnetal  invest-j  Toronln.  Trjifbc  earnings  of  ihcj  lucnihers  were  reelected,  as  follows: 
meiil  brokerage  business  is  annouiic- j  f„„., \,.|||on:il  Railway  for  the  S.  ,I.  .Moore.  A.  FI.  Ames.  F'.  N.  Bur*. 


Government 

and 

Municipal 

Bonds 

IRIISTF.F.  INVESTMENTS 
YIELDING 

5.35%  TO  6.75^^ 

Our  April  In\-e*tnxen1 
RecommendBlions  now. 
ready  for  dlRtrihiition 

SEND  FOR  A  COPY 

G.A.  Stimson&Co. 

LIMITED 

BOND  DEALERS 
E.STABLISHED  1888 
36-38  King  St.  East 
TORONTO 


led  by  Harper.  Moiinl  &  CoiiipaTty,  The 
partners  in  the  new-  firm  are  8".  R.  B. 
I  Harper  and  Rene  Moiinl.  The  com 
I  puny’s  offices  are  at  the  corner  of 
.  I’cel  and  .'41,  (  atherillr  streets. 

'  Mr.  H.-irper  has  had  an  extrusive 
experience  in  the  fitiaiieial  fiehl.hav 
ing  been  for  a  number  of  years  in 
(he  bond  business  in  N'exv  York  and 
Poston.  .After  his  rpturn  from  four 
years'  .service  at  the  front  he  was  for 
some  time  with  the  Alontreal  Seriirt 
ties  Corporation. 

Mr.  Mount  w,-is  for  a  niimher  of 
years  with  the  Mnntre.it  City  .1}  Hl.s- 
irict  Savings  Bank  and  also  had  con- 
sidcralile  experience  m  the  brokerage 
liusiuess. 


third  -.veek  of  Muk-Ii  show  a  deci-essi' ;  Alfi  d  .lephcott.  William  l-'iniav.  .fa 
of  .$28.20.7,  over  ihe  siime  week  in  j  tries  Ryrie,  Hon.  II.  S.  Duell  and  c 
1121.  The  respective  fi'giire.s  arc '  1Y.  i.'olhy.  The  repnrt.s  of  the  par. 
$2,241,762.  and  $2.;17'I,!I68.  Iv-ui's  (operations  xvere  recciverl  am 

F'fir  the  period  .Inn,  Isl  I"  March  approved. 

21. xf.  .1  decrciis-’  of  $,7,811.0:77  r(-- |  .  .  — 

portx'd,  as  .-ed  with  last  veav  'V  I  %  Aj  I  I'l-.lt  R1.  I'.ARNIM»S. 

fir.iiios  being  ?. I-’, (81  627  and  !  The  follow  ins  are  the  gross  am' 

328.;'8-t.  j  n*'!  earning.s  of  (he  xvjnnip('g  dec 


for  the  third  week  of  M a  rch.  gvns' 
eaniings  of  the  C.r.R,  .mioiiiited  to 


ihers  were  reelected,  as  follows:  |  But  no  fares  may  tie  reduced  until 
.  .Moore.  A.  FI.  Ames.  F'.  N.  Bur*. '  the  fund  re.ii-hes  a  million  dollars, 
d  .lephcott.  William  l-'iniav.  .Ta-!  Thi'  city  xvill  benefit,  hoxvever. 
Ryrie,  Hon.  II.  S.  Duell  and  c,  Ifroni  the  improvement  iioxv  taking 
I.'olhy.  The  reports  of  the  part  ;  pbiec  and  xvill  no  doubt  be  in  receipt 
(iperiltions  xvere  receiverl  a  ml  !  reg  u  la  rly  of  about  $:,0il,(1(l0  a  .\  ea  r 
-pved.  from  the  Cm-nmission.  as  rentals 

.  .  _  I  t':ai'nin.gs  are  Iving  aff-'.  ied  by  (he 

UIN’MI'I'.ti  RV.  F.  ARMNt»S.  :  iineinploynieri  situation,  inasmuch 

I  ..  .  r  11  -  ,1  ,  -  as  if  .appears  that  one  million  .ind  a 

Ihe  follow  ms  are  the  gross  ami  ,  .  , 

„  ,  .  ,  .v  .1-  ..(  ,  half  iri,P»engei'S  le.s;.  I’avp  been  ea  f 

pel  earnmg.s  pf  the  x\,nnipeg  I-, lee- I  ,  .  ;  ,  .. 

,  ,  ,  ,,  .  lied  to  dale  lhan  a  vear  .ago.  The 

tie  ilni hv.iy  i  ompanx  tor  (he  imiiith  l  ,  . 

i  ,  (fir..,  .  ,  reduction  in  operatins  ro-t,s  ..-vi.l 

pt  l-iniiarv.  1AJ2.  ;is  comp.ucd  vxiihi.,.  ..  ' 

,  J  ,  '  the  sitintioii 

t  th(  -a me  pej  lod  of  Iasi  xear:  , 


.87i.7.::i,\ 

27l\iU8 


In  connection  with  tTieir  general  1  S.'.stem  tj'nf- 


business,  the  imrapany  has  establish- M  ®  earnings  foi  sexen  days  ended 
ed  a  special  mining  department  which  I .'^-2,  $1,030,118;  corre- 
includes  a  fast  direct  private  wire  to,'  sponding  xveek  of  1021.  .$1,750,800; 
Toronto.  increase.  $170,228. 


—A  REMARKABLE  BOOK— 

in  the  .MODKKN  UrglM-;sK  «  Y- 
Cl.OI’l-lUIA.  I'ontuiiiK  over  in.lMMI 
tlerinitlonn  of  neeoiintinK,  bonking, 
eoniinrrrlal.  eeonoiiiie,  export,  fin- 
Hiiciiil  trrniK,  IneliidinK  .-l.tMin  Ken- 
ernl  and  ntoek  ticker  nlibrevln- 
tioiin.  I'omplete  liunlneNn  eduea- 
tiou  in  onr  volume.  Serves  fullh- 
rull.v.  SHvrn  feen.  4  on  need  it. 
Sent  prepnld  SI.  Monry-liuek 
UUHrnntre.  Order  youm  XOW  ! 

moi)i;r.v  ni  siM:.ss  pi'b.  <  •». 

.X.X  liana  Rroadwny,  Nevr  York  (  It-r 


SERVICE 
PELLS 
UCCESS 

Ever  since  cur  organizal ion 
has  been  c.stalili.shcci  we  have 
cHincd  a  rcputatiiin  of  being- 
cixrrect  in  our  preiliolions  in 
xai'ioii.s  .stocks.  lieailerB  of 
our  -‘Marki-l  Imlicator”  know 
what  .stock.s  to  Imy  and  what 
stocks  to  sell.  If  ,voii  are  in¬ 
terested  in  the  stock  market 
you  should  not  miss  a  .single 
copy.  If  you  are  not  on  our 
mailing  list  xvrite  us  at  once 
and  a  copy  of  our  ".Market  In- 
dii-ator"  will  be  .sent  to  you 
free  every  week  upon  reque.sl. 
No  obligaiion  on.  your  pan. 
.lust  cut  this  ad  and  mail  to  us 
your  address. 

YVAI.  B.  LANGHORST  &  CO. 
.stork*  and  Bonds, 

."(»  YV4I.I.  .ST.,  itiKYY’  Y'ORK. 


:  $3,211.(106.  .as  compared  with  $3.027,- 1*!''"-*  . '  t  rrrtix  r  Yrxx  i.i  uT  < -i  ii  u  ! 

1  nun  for  tlpx  roi  respomling  period  last  i  ^  I'*''  ^  taxer.  ,i6  .-a-i  .v7ii,048  :  ’  ,  1 

j  yp.ar.  .a  dccrcn.se  of  $114,000,  nr  2..7oi  .  '  |  .At  a  meeting  of  the  Poa.d  of  F'i-i 

percent  I  $113.16(1  $1  15.26!)  j  rectors  of  I. a  Fio.se  ADnes.  I.iniited 

I  _  j  Ui  vci  charge.s  .  .  60.ii2S  65.i)67  (the  apiKiiniiiienI  was  made  ofticorge 

!  Grand  Trunk  R-iilwav  '4vstem  ir-xf-’  -  i  Parent.  K.f..  Af.U..  a.s  memher  of  thej 

[fir  earnings  for  'seven  days  ended  . ^  *'2.236  $  80,202  Hoard  of  Directors,  to  succeed  Fhir-! 

March  2lst.  ,1022.  $1,030,118;  eorre-  n7i7'TH  K7livivt-.s  '  1®$'  Ogilvie.  who  had  resigned  some; 

'sponding  xveek  of  1021.  .$1,750,800;  J  I  LI  IH  LAKMRLu .  fniie  ago.  j 

I  increase.  $170,228.  three  weeks  in  the  The  new  director.  George  raren:. 

I  l.J _  • _ :  month  of  .March  the  statement  of  has  been  for  many  years  a  large 

I  ^  '.gross  passenger  earnings  of  the  Du-  |  shareholder  of  the  con, pany,  and  is  j 

'  Dl  KAXT  MOTORS  PLACE  luth -Superior  Traction  t'o.  shows  a  i  well  known  in  ?inancl.al  and  pditicall 

I  I.ARtJKST  SINGLE  ORDER  TET.  total  of  $102,868.04,  as  compared  with  j  circles.  He  is  a  director  of  South- |  || 

1  _  $107,161.45  for  the  same  period  a  ern  Canada  Power  Company,  the: 

.  ixv  \oik.  Duiant  Motors  has  year  ago,  a  decrease  of  $4,203.41,  or  I  public  Service  Corporaiion  of  Que-' 
signed  a  cmiti-iiet- with  the  Continent-  four  per  cent.  The  gross  passen- !  bee.  and  a  number  of  other  Canadian , 

al  .Motors  t  (jrporatioii  lor  250,000  iiui-  .ger  earnings  for  the  year  to  date  I  companies.  '  •  • 

tors.  This  is  believed- to  he  the  larg-  are  $376,653.70,  as  compared  with  yji-  fareni  is  a  son  of  the  late!” 
es(  single  ordar  for  motors  exer  S  Hi2.,88  l.l5  for  the  same  period  of  jjon  S  N.  Parent,  former  Premier  of  j  j' 
placed.  The  motors  are  for  ihe  nexx  I  lii'ie  a  year  a.go,  a  decrease  of  $26,-  (v,o  p.-nvim-e  of  Oiieee  ' 

[ears  being  built  by  the  Durant  .Mo-  230.45.  or  6.5  per  cent.  ^  _  ! 


.N'exv  York.  —  Durant  .Motors  has  year  ago,  a  de 
sigiK'd  a  contriiet-  with  the  Continent-  four  per  cent, 
al  .Motors  Corporation  lor  250,000  iiui-  .ger  earnings 
tors.  Tlrs  is  believed- to  he  the  larg-  are  $376,653.70, 
es(  single  ordar  for  motors  exer  $102. ,881. 15  for 


Members  of  the  Montrea!  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 


Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


ilartlnnd  B,  MacDouj^aM 


Ro^€rt  E.  MacDouitan 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stcxik  Exchange) 

102  NOTRE  DA.ME  STREET  WEST 

relephonc  .'Vlain  2.S'I — 2.7') 


CHANGE  OF  ADDRESS 

HERBERT  D.  TOOBY 

Insurance  Broker, 

1S9  ST.  JAMES  ST.,  MONTREAL 
Has  Removed  to 

No.  3  BURNSIDE  PLACE  Phone  Uptown  6643 

Insurance  of  all  Kinds  Placed  al  Lowest  Ra*es 

PROTECTION— SERVICE 


'I'hf  name  of  the  car  for  whicli  xV. 
C.  Durant  placed  ihc  order  is  inei 


RE-M  RED  JIEM  LNG. 


RADIUM  MIMNG  CO. 


The  annual  ineeljng  of  Holt  Ren-  Parrv  Souhd.  -\Yhai  is  helit-xcd  'oi 


j  Star,  this  being  Durant  .s  latest  frexx  it  t'o..  Limited,  'oo'k  plac-a  tnis  be  the  first  radi 


four-eylinder  rive-passengcr  cr.'a-  \\ 
tion.  It  xvill  .sell  al  $.148  in  the  U.^:.  st 


(>o.-i  p!ac-a  till-?  be  the  first  radium  mining  ’omiiaii' 
i-'enatoi-  \Ve'.i- 1  in  Ontario  ha.s  been  formed  it  Parry 


oih  'M  $  i48  HI  tlie  Li.b.  ster  occupied  the  chair,  ami  present-  Sound  lo  dex-eiop  properties  in  tha:  | 

The  .stai  ear  will  he  built  Tii  all  di-  ed  ihe  annual  report  and  inn\ed  it^  area  which  have  been  the  subjcc.; 
xisioiial  ^  plants  of  Durant  Motors.  a(ioptioii.  No  discussion  took  place,  of  interesting  geological  rep.or*.?  j 
Inc.  Hoth  Long  Island  t'Hx  and  ilig.  annual  report  haxing  reviexi  ed  The  McQuire  Robinson  Uadliini  anti 
I.aiising  (Micli.l  plants  wiM  he  in-  tlm  situation.  The  repori  ws.s  Bye-Products  rompany.  the  name  by 
creased  at  on'-e  to  provide  lor  .(  iim-  adopted  -  and  direetors  and  n.’ficers  whirh  the  nexx  company  is  Known,  ts 
riuefum  of  2''. ear;,  p'-i  inoiilli.  [were  re-lerted  for  the  ensuing  year.  capit.all7.ed  at  ll.OAix.OOb.  1 


PRICE  DISCREPANCIES 

To-day’s  mining  share  market  shows  some  wide  variations 
in  price  between  stocks  which  are  apparently  of  equal 
vaJue. 

What  is  the  Reason  ? 

Why  sho'uld  Hcllinger  sell  at  $10,  while  McIntyre  is  selling 
close  to  $20  ? 

What  will  be  the  course  of  the  coming  market  movement 
in  these  two  stocks  ? 

Our  special  circular  M-3  explains  in  detail  the  circum¬ 
stances  affecting  these  shares.  We  would  be  glad  to  send 
it  to  you  for  the  asking. 

Uptown  3476-7 

Mining  Shares  Department 

Harper,  Mount  &  Company 

STOCKS— BONDS 

153  PEEL  STREET  -  -  MONTREAL 


Facts  of  Greatest 
I  m  portance - 

PI  l^  SIC.'.AL  ronrlitioiT?  al  the  producing  gold 
mines  of  I’orcupiiie  and  Kirkland  Lake  never 
xvcie  better  than  at  present 
Comfxany  earnings  steadily  increasing  as  lime  passes. 
Ore  resewe.s  (positive)  in  larger  tonnaRe  al  this  time 
lhan  .xl  (HIV  lime  in  the  past. 

Mil'.inr.  plants  being  eniarRed  liv  |>ra<  ti<  .ally  eaclx  of 
tliese  F'rodii' ing  <  op-.pames.  thus  sssiuing  very  miuh 
larger  eaniing-x  .and  'n'  identaliy  net  puifits  in  the 
near  future. 

Plans  <  om|xleteei  lo  soon  re  open  .and  resmne  aggre-. 
sive  tnine  dev  elopment  al  a  niiniliei  cif  xvell  located, 
proven  properties  nndei  mor.i  intelligent  manage 
ment.  t',ngli‘=h,  brench  and  American  capital  rom- 
ing  into  both  goW  eampS.  and  la.st,  but  by  no  means 
least,  activity  in  these  centres  never  'was  nearly  so 
great  as  now  in  progres.*. 

HAMILTON  B.  WILLS  &  CO. 

LIMITED 

KSTAHLISHED  IX  1904. 

Wills*  Building,  90  Bay  St.,  Toronto 

’r«“h'pli(iin*  -Aileliiide  3<i.S0. 


We  Are  v  rained  Technically  To  Take  Care  of 
Your  Requirements 

Geiirralors,  60  &  2.7  cy..  law  &  snia!!  Generators.  Direct  f  urrent  all 
sires.  Motors  -60  cycle,  2.5  c.icle  and  direc.  turreat,  all  phases  and 
voltages— new  and  used  x'quipmcni. 

Piffit  n  t  fioicer  npplir^tiom  anti  isofntetl  plants  our  specialty. 

Indvjs'fcvial  Enc’^neet-ins:  Company 

Oci.naclfit» 


ilonsulting  Enginee 

RvAal  Rank 

WINDSOR.  0>T  R  i,. 


R  If.  I,KE«  fien.  Mg 


Electrical  Eepiipment 

l.arlau  Rldg- 

ri.  Mgr.  TORfFM  Ov  OVT. 


